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APRIL 

investments 

tbe  Dominion,  tho  frovln.-r,  of 
be  Dominion,  and  b.T  C„„„d|a„ 

Jill  *•”""*  *» 

I  wh-e  fira,  ,e,„|romon,  „  I 

»?.  aocurlUoa  ,vhlrh  „ro  ,to|| 
••lUd  to  tho  nurpoao,  Tho  y|o,d.  | 

»"  addition  to  tbr  above,  the  Hat 
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- _  CANADA^ 

MONTREAL,  FRIDAY,  MARCH^TthTt^ 


'  Mark 

Asalyzlngraaddeecrib. 

Jflgr  over  60  leading 
J^anadian  iesues,  the 
T^nshieldg  Catalogue 
grvee  all  the  facte  an 
investor  would  wish  to 
Know  about  them,  C^y 
on  request. 

Dept.  3 

GreenshieJds 
&  Co 

..Sir,!. 


-i7]r~:  FRIDAY  mar( 

I  e  ^  a  Surp/us 

||i  af  Oftoa;a 

I  “v.4"£S?Sr*j  Bonds  of  the 

I  '  Highest  Grade 

l  i^from  <*'f  Oftawa  Riirpaii  of  Tho  ll 
I  llBanofal  Times.)  ! 

I  0(t.Twa.-Mr.  Robb’s  Biidpct  sfnfr 
I  "ioiil.ba.sbepn  accepted  here  as  pmi-  ' 

I  ''lucb  of  a  negligible  mixture  of  14"  «  •  W-i 

|;e.ood.  bad  and  indifferent.  Protec- i  ^^1*1*1  S,,  Fovlha^Li  A*-  S’ 

i  r——  - 7~rr 

Vert  ill  s>  Irilb  is,„  ..s„r,„„o  H ODeS  ‘  ^OW  PoWCr  Tny 

^^^kets  Figure  Out 

i  Industry  i 

•f'^T  'l'''non.stratir,g  tha?  tSre’wa"'^- 1  For  Raifways  it  is  pjjj!  ! 

ion'lZJ  "kf-’  iwo  ndN  ,^3*  ‘o  Munidpa- ' »!'<  basis  of  the  offlri  i 

•k  ng  T-;  'k.  .  'f  Coke  Ovens  Are  '»'•  FTbrnarv  .de  ^  x  '''■ 

».v;  '’^1'  '"■■■ .  ;7  “  “ "  ri„,„c;!  t,„„, 

S", or  v.' 


Harris,  Forbes  t5i  Companv 

.folin  Street  biunieti  ^ 

^»0\ TRFAL  ^  P  Building 

TORONTO 


I  F'inalA  sbestos 
PlanApproved 
Ry  All  Groups 

ti 

nouooed  _  New  Corpomlion 
^°‘“®'7at»vely  Capital- i 
FnhtllfM™?®  P»-ofitabIe 


Toronto 

lOO.  A  OOPY.  S3  A  YEAR 


\o;tr  uiiT,  'Hmpni  riosrri  thr 

i.M  „(  .Jrj, 

«'';r 

‘  ^llplu.s  of  soniciliiiijr  III-  «  ’  ^ 

I  lion  diill.,-.  like  fwo  mil- 

'  k-^'^s"''thrp;!Mr*^^^  "ilnial  on/: 

.!^K»s;3'^£rr«r'i 


Bright  Hopes  How  Power  Tax  *  n  ' 

Coa/  A/arAefs  Figure  Out  n 

Co^e  /nt/usfrjt  * 

i..o,e„ed__o,,.p„7  •‘slaclc^i:«:n":r;r:;:':T:,:;,■’:^^ 


iiiMiui^  Idded  !i;i is.iMio POO.  j  Vniiflis  ending 
''"''’'■'’•'"’li  during  ihe  past  ?'**“*  retenue 
.nilliai  'linn!  n'i'ional  I  "’rr  injl 


1  ist  U  T  j;  \B  15)0.-,. 

Mimniart  of  Federnl  Finances  for  I- 
Monflis  ending  Mareli  Bl.  ipo.-.  ■ 


•:  1'":  -r  .be  orncilr:; 

irn.M  tor  Pebrnar.v  made  i„  xbe  Pt 

;«T,me..  These  Show  e^iions 
I  hours.  wh"ch"'^,  3°^  -^".oon  ^  ^  ; 

njcn  ,if,  .3  rents  i„.r  ion  l  . 

I  represent  12.3.77;,  >e,M  V  Iohi 
rale  wouid  in.  .:s,i 


' ,  o’orger  of  Quebec  ashea- 

;t08  pro.iiiclng  companies  in  not^ 
Prnc..lcnll.v  completed  .seems  a  cer- 
I  •■‘ini.'-  It  i.s  believed  thaf  full  an- 
(nonneement  of  tbe  mn.snmmation  of 
«ho  negotiations  which  have  been  in 
Piogrosa  for  many  months  will  be  i 
nmdo.shor,I,  by  , be  New  York  intern' 

_ I  '  •  heading  the  parleys. 

'.-hesf„,s  Corporation  eommon  ad 
^  ''  "eed  on  tbe  .Monlrc.sl  Stork  Px- 

„r  l‘o  preferred  lo  0.3  pbis  w.-rs  , 

J  '’.lying,  indicating 

f^  eid  ';:'"'’''''^  •-'osoii'* 

h'  |„  eommon  has  risen  from  I 

-hm  year.  The  preferred  m  o„  , 
(h.  rnhii;  -”<'  "0,..  1 

P-  ;|-ks.  the  only  I  I 

C-  Miieh  are  entering 


Fresident  of  North-  -'oor'"^  , 

em  Mexico  Power  &  Develon  "f  the  .sineks  the  . 

public  Expresses  Satisfarfi’o«  r,>gaide.i  ■  '  omhiu.-. 

. . 

Plarm.A.#J  IT _  A 


I  MONTREAL 
TRAMWAYS 
COMPANY 

I  first  mortgage 

5%  BONDS  j 

Du*  July  1st,  1941  j 

ll  Price  97.25  and  Interest  | 

Ij  Yielding  5.25«^ 

|D®®®wSEniEmB 

'  II 

r  J. .  «  !r*kihh«i  1901  1 1 

9^JJ^JJLrf*B««d,„g.MONTREAL !  I 

rOSONTO  LONDON  ENO  I 


Iriihc.i  I.nn  I  '''’.an  I  reel  na  liona  I  I.  '  •’f  I 

(M.nnnn  7,;'^  VV’!'''  of  ^Sl.- I 

!lail«  n  /,  'he  \ational  '''’'‘'•'■i''"’  <oer  I9i>4 

;;;aC  , ™  . . 

. .  . . . 

f'’;:r;.rhS7o;7:'<’<^  . . 

'he  .irbi  ' ‘''p''"»k  ... 

'  'hat  r*"*'''  . ! 

Mirpins  me 

^•”■1.  aceoiln,' T  '77'’"  «"  theil- !  ^ '■"•  .'car 

i’Nl'c'nli^iVrTV'''"’  ^  '‘-'  '/.VFUt, 

ni.ai  iie  dnl  oi;.-  vear  .-o  1  ”■  ".mar,’  receipt'. 

,n  p.-.e-.  '  j'•■'hcr  receip). 


7''  '■i'l*.  expend. 
I  >i'eeinl  expend. 

toflll  expend. 


1 1 .OfMijion  '  'vowj  ^  '  ■'*  *' 

.MOtkOtm  ,  redans  Rapids  t’o'. . 

L‘l..300.0t)t)|,H,iarm&  Scrota  ’ 

<>.«97,IMlli  I  1' .  77.3,3(11. 

I  lalStl.IKkl  \v'!,  K  77'”'' 

IS  '  x,.,7„.  <  v  , 

l.ltHI.Onii  ^  Rriins- 

_  I  ,  "  "'k  I’ower  ,  (;.>| 

U2.i:r.O0B  ‘‘^*"''h'<mke  Railway  '  '' 


-^aLisracfion 

—Output  20,000  h.p.  and 
Flanned— Eamintrs  at 

$1,500,000  Rate.  ’  * 

Ihe  T;,r.,,7ri,„re„n  ..f  The 

•  fiinneial  Times.) 

'''''haim  Ibe 


'"'••mg  .'(.mmeniart  on  ih.'  ,evn  ,|  ,  '.•""■‘"'''■'•ably  b.dou  7haT’  w'b'iel 

. . 


' '•">'‘m.ll,e  r»pifali,„ib,n. 

‘"'"I  faplUl'iVri'ion  b,  .iM.elue,-7' 


I'J.tkS  poini  a 
•7142  eonliden 


Ihe  re-estahli.dimenl  of 

'"  'he  political  outlook  I.s 


Ih,  V  .  .  f  ’  ’..Mfii  uiitioOR  Is  ,  7  *■  'Uillfl  ISfiflP.  ^vflj  hn  I/v.  . 


i  i.m.  t/  .  "'•upfiny. 

lliat  Ihe  n,  7  7  ,7  •''k't 


nieans  of  extend 
'ha  I  eoiintry 


31, ’I,;;;;',™ oo.?or,!:r,  z'o::irr,zr", 

"  .tf’neral  eondiiions  esneH^r"  ''XiN'ing  physlra^and'*’*’’  7**®^ 

Has  .Sfrnng  Fender.  beltoH  *"  *ho  prices  for  As 

for,', , '.3  7. cMn.  .0  h. 


.1l2.i:r,O0B  ‘^•'.  Ibiooke  Rail 

•Sl,s2.‘{.l)00  '■•’-'hniaiy 


'•''inpanlr.s  win  enter  in. 
eoiiip.div  hill  If  iQ  h  u  "f"' 

one  wil  reee.vJ-^^"^'"’"  'hat  eaeh 


M'rpins  foe  ,,,, 
'  ‘^•IM  VFlR 


r.-XB.-r»rg,-.  r-vwajij 


IVhy 

Natural  Gas  Bonds 

_  / 

are  a  Good  Investment 

-'h«  you  con,id.r?he 

^el  can  compete  with 
Uiral  gas  for  economy. 

g;~.h.oh.ve.„adc"'..^X 

wod  rimes  or  bad.  people  ^ 
fM  to  heat  and  to  cook. 

r^^^Fendent  upon  the 

bu..riJ„dfc«„*r":; 

*'  . .  <«*. 


k'lal  l•'•’enne 

>  !  expenditnr, 

'  .■’!':‘iil.  exp.,  l  ie. 

expend, 

niil.lie  debt  (Mar. 

l’•I'•l;e  debt  doiwi 

'  to  r.X.H.  i„ 


Trade  in  Wheat 
and  Flour  Falls 


if'KlG  .'.SI 'll*  eonliniies  In  n, nelse  Vn  Vi  """iftrial  enfer-  the  fart  ihni  ^ . .  ^^'Ugnixps 

-  ■55sS.H::s;:r=;:3,'=  =.,K5£:S~:s;=;:i  ==:i.E't^ 

^'Ht, 1.21.7.0  >‘n.ounJ,  ’,7onIy  s  "S'" '’'"3e.7.irp;.„k7,7''; 

i  1 7.7S.3.27.-.  'he  '''''''''''77-‘7om7*'me  7777"’" Q""hce "prodlm.^ 'ineludl''"^ 

S'S:2  'he  m.,  i 

I  .  •'"'Ufll  exports  of  whe;u  fn.- ih  '  ' "  in  order  lo  .n7.  '’''"’er  re.soiir- '  f.ennomlze  In  f'osfs,  ' 

in.reas’e  il  . ''’orlh  '—eased  Farnings.  iHl  ’'Is' ' 

S"n3^;;!;a:3.7.'7'-v  sba- ha^-air^i^^r^ 


'  anada's  export  trade  in  wbesi 
flour  eonlinnes  to  pres<  ,0  •  7  ,7'' 
"'"ati.sfa.torv  aspeet  t7 

'■"'lie  of-  eomb, ned  w  h.  at  u,d  n""' 
exports  fn.-  .1.,,  _  ■"  foiii 


I""*  '•(‘■nung  capitalization 

sMsssiillii:' 

;."i.e'Tn'’7};xieo  hlr'/r"’'' 

"I'le  A\ith  3r.J'  7  '■"""’'•k-  ^nrodlielng  orgnni".K®_7L 


2r3(lt)!otji) 


'  in  tear.  21  allO.OtiO  '''-'"■"ary.  1321.  "  """  "' 

"f  (nil.slamling  importance  among  els' '  tVoo.n'oo  n'nsp' 

"  '  f'"''set  (  hange.s  m  bu.sine.ss  eir  .  valne  t'o''!"*:'-  •^'•k.7t;o..374  b, 

i.  eonsidered  ibe  in.  rease  . ''■orth  h^^hets 

•h".'  on  ".slaek"  <  o.-,i  i . .  .  .  1  Hour,  the  ...  'h"  ea.se  or 


(h,  . ..’lease  in  .''”i'n  > I'. i.(;r(2.70 1  i„  .1,;  .  ,  . rarnings. 


-around 'Monuear/d!'"  £’7  "7''^''' 

.h'-ousi, 

,  "hieh  it  will  be  oi  a  ^  ®  'ernis  on 

!«.n  prcldnceVs 

j  Tons  I  ns,  Vear. 


""lod  in  an  im  . . .  s  .rn.-ient  '  ""'•niiigs  have 

"-..hk2.ik.  'o/fivid.n..:^7;%..£ri3';::, 

_ _  "  "ntinned  „„  I’age  |,3) 


,  'VO.  2  of  Series. 

‘^COMEJTM  problems 

Parion  ^925  Due '^^"30;"  ' 


ir-  '  Kcnoinlze  in  f'osfs 

''he  Whole  Idea  -  J'  "7"  "hleh 

prr.doen  n  "Pon  eosts  of 

'e  IJ  nJu  "Ph  markef. , 

d  -'.es.osatp":”s’:£7hi:j;'U7S'i 

and.  >el.  are  siiffieieni Iv  low  . 

,  niand  a  market  In  the  fane  of  Rhd.’b"  I 
!  Fffli]  or  ollior  oiitLii/idx  ^  ”  I 

Vs.'ro'??::- r-'-'-''- 

,  'Jneed  in  th,!  Twlme  V^,X”e  rTs  I 
"ated  this  win  h-..,,  V,  '  calen- 


1 1  !  Secure 

i  I 

[  I  and  Safety 

f  I  II  is  sflll  possible  to 
*  ;  seenre  IhU  ref.irn  on 

jj  I  }ovr  money  iin.l  have 
4  J  Ihe  safely  ,ind  coiitcu- 
B  I  lenee  a  soiiiiil  first 
I  tnorlgai?.-  real  eslale 
J  ,  bond  offers  .ton. 

I  (  'Ve  woaJd  he  glad  to 

J  niiike  snggeslioiis  fo 
I  i  tnferesfleil  liireslors, 

HotmRWooD&ca 

j  INVESTNOENT  BANKERS 

BO^BANKBlJCT^jUWT^ 


MV  arc  interested  in  the 
I  'f^iinw/no  .securities. ■ 

(irand  Trunk  Pacific  .3s  &  Is 

All  I.ssotll 

Canadian  iyht’|Ry.4is.l930-35-5l 

Bell  Tel.  of  Canada  Ss.  I955 

Montreal  Tram.  5s.  1941-55 

Shawim'gan  Water  Power  5^s  &  6s 

Can.  Car  &  Fdy.  fe,  193;) 

Dnke-Pricp  &  Price  Bros.  6s 

...  Province  of 
Alberta  &  British  Columbia  5s 


X!eX  :Xr"f  *7r^925  Due  April  30."  7---.  J- -| 

ibrxon.l  ^  ‘  ''^'"eston  "•  '‘"'Lance  in  the  preparation  of  ihe(r'^'’'  r''‘"'  '^"■""«'h  'he.se  columns  '  K  r  "  '''1. on  .1.  w.  I  'ooke 

o,.  »'  . . .  -- '7  ':i;£'vr £  ' 

ai.’0  that ‘ihe  minin.  Husband  and  Wife— _  .  are  heing  loX",  r7...'7:7i 


Belter  Fuel  For  Kailna.t 


"Fhere  I* 

competition. 


deitructlv* 


6.  Invariabix’  the  busme.9$  is  Drorecfivrl 
eWe  aujboritic 

“<'"«~dy  profie'7vA''Srd 

a  Canada  find^T,'  .',“1 *" 

I  raanv  respeeV  to  *’= (n 

I  “P^^’ionr  A,  a  gild  “'«'•>• 

'  the  First  MonLa.  noJJ 

NESBITT.  THOMSON  &  COMPANY 

_  Jamee  Street,  MONTREAL 

-'onto  Hamilton  Winnipeg  London.  Ont. 


hut  through  Ih  ren  h7  7*^  ' 

'aj’o  tivit  Vi,  '  -  "  '  PO'nted  out 

,■>-  "b., .“7, 

[Mnr^al..rgermarkc,  ihi.s  direet^p  , 

'  “'•'■‘LhJ  Outlook  I  oke  indnslrt.  | 

fKibahly  almost  as  m,,,;,  ad  van- I 

asMsla," 

'«  "III  ill  lied  on  I’flge  7)  c: 


.  '  ,.  ‘  i  ■  •^'"’hries  and  wages  r.-.iii 
ho  filed  not  Inter  than  .MarXsT 

Husband  and  Wife— Incomes. 

•'nd'mv^sli£3  ‘^'’"’  hiKsband 
n  myself  have  incomea  of  our 

m’n  -tnd  the  question  has  ariX 

.TF  to  Whether  each  of  113  ntav 

laini  two  exemptions  of  $2  000 

h  '""•  '"""11  only 

•  bould  be  made.  • 


j  Mam'ed  Sapl.  24_Ea,„  y„„, 

.rS'‘T;?r-'rr27;' 

Ifull  .412.000  allowsH  ''e  granted  the 
VV-bere  a  ner,77a7_.77'''''''  P"'"""- 


'to“wlur“""  '""koh  fmXrd 

'  "'^7777""L  ^";i"  of  anticipation 

!  Smelters  Report  I 
Early  Next  Week' 


Tripphono  rr  wlrp  ait  our  rxpon.’o. 

Ernst  &  Co. 

1 20  Broadxvav  NewYbrk  I 

Telephone  Rector  Vi72 

•  »  r^rrmr  mm  rt  ¥  I  ^ 

•f  I 
M  I 

Irji -  [jj  5(1 

.A:  IWESTMF.NT  ^  u'  ^1 

becomm£NDxtion;4  ]  “I 

C  WS^O.V’-  '■*WY.sJ»t»**WW  »P»'Oh  li  ^  ■ 


Expect  Gain  in 
Nat  Brick  Net 

I  "®h'-'rt  of  Ihe  .\a.  ' 

/:n£xr 

good ’X’“ln'’db  7-  he  s  i 

in  f-dip.c;  ;jc.  „.p|i  <"^pansion  ! 

eii.  *•  ■  IlPl  l>rOfifL<  Po  i 

;  M  np  .on  .,(  preferred  d/videndsX 

JJ  «X-| 

-"d  to  th  !'  PffV’!  ""'h'np  has  been 

If  nror  I 

I. Sr'S; «°S“- 

0-7’ '■£"’7'''  'declaration  of  per’ 

!  first,  quarter  oP^ryear^  ' 

•'  ! 
icr  cent,  the  previous  quarter.  ,  I 


r7'?XoalJXdaX:.:777>''«i  Week  f 

. .  .'.n.i.'.  VV'beie  a  person  marrie.s  at  an7*(77  .  d-h'’  annual  renort  nf  <  ^  .  E  '  1oy»i ncvtTitt cokwja'hon  umrio 

;;s£:„:£-S  {  Diversify 

- :  I  Now  Re«iy  I  I  ,,w^  "  r'is 

,  I  I  "'"fable  on  the  sto7k  fn  , 

i  I  i  vu;,'iS I 


Onp  April  Bond  Li»t 
Now  Beady  t 

list  should  be  of  ‘  assistance  to 

Stop '77'”  “  '"‘“““"r  '•-id. 

selwtion  of  Government,  Municipal 

PUW.C  utility  .,d  Condition  Bo^' 

yiekhng  up  to  6.60%. 

jM^y  fu„i.h«,  up«. 


Mf  St.  Jfmet  Stmt, 
iioutreal. 

TeUphoH*;  limn  7W. 


Wood,  Onndy  Sc  Co. 


Riordon  Co.,  Limited 

Bsi  due  1940 

Irutuinea  invited  at  our  expense 

W.  A.  Habriman  a  Co 

^  I.VCORPOIUTED 

•o  B  ?^INO  DtPAXTMB'Vr 

J«  Bnmdumy.N.wY,f?^r^ 


I  Diversification  is  an 
! :  of  success- 

;  fuJ  investment.  In- 
;  vestment  Recom- 
I  rnendaHons  will  aid 
;  you  in  selecting  a 
I  well  balanced  list  and 
,  possibly  will  suggest 
.  wise  exchanges  for 
I  certain  of  your  exist- 
I  ing  holdings. 

A  copy  will  be  sent 
you  on  request.  ; 

■ 

^»7*lS«eiirltk*  | 

OORPORATION  f 

Ly*j  »  i 

^  MOHmCAl  3 

tbJO*  I 


I 
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FOREIGN  TRADE 
INFORMATION 


'R^ANUFACTURERS  and  merchants  engaged  in 
iVl  Foreign  Trade,  who  contemplate  sending  repre¬ 
sentatives  to  Great  Britain,  France,  South  Africa,  India, 
Australasia,  China,  Japan  or  the  West  Indies,  will  find 
it  to  their  advantage  to  communicate  with  the  Foreign 
Department  of  the  Bonk  of  Montreal  at  the  Head 
Omcc  in  Montreal. 


(Compute  sUlMedl  and  athtr  tnformaticn  in  regard 
to  intemalKml  trade  is  kept  on  file  in  this  D^rh 
•  to  all  c 


meat  and  is  available  i 


’  customers  of  the  Bank. 


BANK  OF 
MONTREAL 

Established  over  KX>  years 


HARD  AND  FAST 


RUIIS  PREPARED 
RURAL  CREDITS 


Price  Levels  -England  and  U.S. 


Relation  of  Gold  Standard — Advocating  Currency  Based  on  Price 

In^xcs _  Afraid  Lest  United  States  Should  Whisk  British 

Business  Like  Tul  of  a  Kite. 


;  (From  the  .>farcli  Bulletin  «f  The  National  (’it.v  Bank,  »w  York.) 

The  British  bankers  all  make  coni- !  (oil).  Prices  rallied  in  the  T.'nltcd  i 

parisons  between  the  price  lev-  plates  ni  1922,  but  not  until  1923  In 
IVlanitoba  Uovemment  iwong  England.  It  is  ndt  strange  that  re- 

Slrinirent  Measures  With  44  I  '  , cuperation  should  come  more  quick-! 

In  nifFLnil  j  1^0 1  jy  j„  couiUrv,  which  is  not  sol 

ooaeuM  Aireaoy  m  -  j  This  is  a  particu- ;  dependent  upon  world  trade  a,s  Eng- 1 

ties — Maximum  or  $150,  t^ay*  j  lariy  interesting  subject  in  England  |  land.  I 

able  Oct.  1,  1925 — First  Lien  !  just  now,  because  of  some  apprehen- '  Nor  is  it  difficult  for  the  fact  that 
on  Land  and  Crops  Afterl^lon  over  there  that  if  the  British  ‘  prices  fell  In  1921  to  a  lower  level  in  j 
Taxes  and  Mortgages.  j  currency  is  again  definitely  attached  ;  this  country  in' relation  to  pre-war' 


(From  Ihe  IVlnnipog  Bnreuu  of  The 
Fiiiaiieinl  Times.) 
Winnipeg.— Amendments  to  .Mani¬ 
toba’s  Rural  I'redits  Act  which  will 
restrict  the  general  scope  of  the 


Ito  gold  business  may  be  menaced  by  |  prices  than  in  Flngland.  Practically 
(violent  price  fluctuations  in  this 'all  wage  reduction.s  made  In  this 
country.  The  objectors  say  that  the  I  country  on  account  of  the  depression 
(United  States  i-s  certain  to  dominate '  were  made  promptly,  many  of  them  i 
gold  prices,  and  as  the  Americans  are  I  in  the  latter  part  of  1920.  The  year 


THE  BANK  BE  NOVA  SCOTIA 


Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  j  NEW  YORK 
LONDON.  ENGLAND,  Branch:  108  Old  Broad  St..  E.C.  2 
Collections  made  at  lowest  rales  and  returns  promptly  remitted 


1921  was  the  year  of  lowest  wages,! 
lowest  raw  material  prices,  forced  i 
sales  and  smallest  porfits,  and  natur- ( 
ally  the  general  prive  level  was  low-  ( 
est.  It  was  a  bad  year  for  employ- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


BajiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cenedai 


for 


Banks,  Municipalities  and  Corporations 


Head  Office 

Ottawa,  Canada 


FranchM  In 

Montreal,  Toronto,  Halifax  &  Now  York 


[likely  to  run  to  extremes  British 
business  will  be  whisked  this  w'ay 
measure  will  be  introduced  into  the  and  that  like  the  tail  of  a  kite, 
legislature  by  Premier  Bracken.  It  j  Mr.  John  .Maynard  Keynes,  profes- 
Is  understood  that  a  hard  and  fast  |  sor  of  economics  at  Cambridge  and  a 

rule  is  contemplated  which  will  lim- 1  brilliant  writer,  is  the  principal  pro- i  ment  and  business  in  England  also, 
It  the  amount  of  loans  outstanding  j  ponent  of  this  view .  He  is  the  leader  but  wages  gave  way  more  slowly; 
at  any  time  and  not  repaid  to  $3,-  of  Uie  British  group  which  has  been  [and  prices  came  down  in  like  man- i 
000,000.  Under  the  present  aet  this  I  advocating  a  currency  based  upon;  per.  They,  however,  continued  the! 
I  iulit  can  be  exceeded  by  special  iiro- I  price  indexes,  as  promising  greater  )  downward  course  in  1922,  while  in! 
vi.slons.  j  stability  in  prices  and  in  industry  ■  the  United  States  recovery  set  in  and  ! 

The  serious  situation  which  con-  I  than  is  obtainable  under  the  gold  |  wages  began  to  rise  in  that  year. 

I  standard.  The  idea  has  had  but  lit- 


fronts  most  of  the  rural  credit  socie¬ 


ties  is  believed  to  have  made  some, tie  support  in  financial  circles,  al- 
such  action  on  the  part  of  the  govern-  I  though  .Messrs.  .McKenna  and  Good- 


ment  imperative.  Orders-ln-council  ( enough  refer  to  index  figures  which 
were  recently  pased  adding  six  soc-  '  seem  to  show  that  prices  have  had 


ietles  to  the  38  .already  being  admin-  greater  stability  in  England  than  in 


istered  by  department  officials. 


According  to  the  draft  of  the  Seed  (cral  years. 


(the  United  States  0'\cr  the  last  sev- 


Graln  Act  to  be  introduced  into  the  ;  Prices  indexes  undoubtedly  have 


house  by  Hon.  Albert  Prefontalne  the  j  value,  but  different  indexes  are  based 
advances  in  this  connection  will  be  (upon  different  commodities  and  tell 
secured  to  the  Government  by  prom- 'somewhat  different  stories.'  even 
Issory  note,  payable  Oct.  1.  1925.  The  'when  based  on  prices  in  the  same 


All  Prices  Related. 

In  view  of  these  figures  and  the 
manner  in  which  they  are  inter- 1 
related,  it  may  be  questioned  W'he- 1 
ther  British  prices  can  be  compared  i 
with  dollar  price.s  as  though  they; 
were  two  separate  and  independent  j 
sets  of  figures.  Many  of  the  prlncl- 1 
pal  commodities  In  the  British  price  | 
table  are  imported  from  this  country,  1 
and  their  prices  are  fixed  over  there! 
by  the  conversion  value  of  British 
currency  into  dollars.  The  fliictua- 


Banking  Service 


,  Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


notes  are  to  form  a  first  lien  on  the  country.  Below  are  four  represen-,.,  ,  . 

land  and  on  the  crops  grown  thls'tatlve  index  calculations  for  the  f/. 

year,  except  for  municipal  taxes  or  .  United  States  and  three  equally  j-rp.  R'’*^'sh  price  fluctuations  on  these 

first  mortgages  registered  prior  to ,  regentatlve  for  F:ngland.  purporting  and  sometimes  enhance 


UNION  BANK 

Of  CANADA 


HEAD 


OFFICE  WINNIPEG 

Established  I86S 


the  date  of  the  note.  .Makers  of  the  '  to  represent  the  price  levels  in  these  i  chalice  may  be,  but  the 

notes  arc  to  have  no  exemptions,  j  countries  in  December,  1923,  and  De- 1 prices  are  constantly  re- 


SWITZERLAND’S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
UGHT  MANUFACTURING  THAT  ARE  WORTH  IN¬ 
VESTIGATING. 


statutory  or  otherwise,  in  cases 
proceedings  under  the  Act.  Thegov-jjn  1913  as  lOO: 
ernment  proposes  to  set  aside  .$50,000  j 
for  this  purpose,  and  the  limit  set  on  j 

individual  advances  is  $150.  (Federal  Reserve  Board. 

Bureau  of  Lalior  . .  .  . 


CONSULT 


Laurentian  Hydro  Electric  Limited 


90  ST.  JAMES  STREET,  MONTREAL. 


'APPROVE  AMALGAMATION 
FINANCE  CORPORATIONS 


Bradstreet's  (Jan. 
Dun’s  (Jan  1 »  . 


1) 


'  Ottawa. — At  the  annual  meeting  of 
'  the  .\ranufacturer3  h'inance  Corpora- 
'  tion  held  here.  Senator  J.  A.  McDon- 
I  aid,  the  president,  was  re-elected  as 
^  were  the  old  Board  of  the  company. 

'  The  amalgamation  of  Dominion 
'  Finance  Guaranty  and  Manufacturers 
finance  was  approved.  The  combln- 
j  cd  companies  now  have  a  capital  of 
'  one  million  dollars,  among  those  pre- 
!  sent  were  Senator  Gideon  Robertson, 

;  Senator  P.  E.  Blondin  ,Hon.  H.  H. 
Stevens.  Col.  Robert  Starke,  of  Mont 


Average  foi  T  S. . .  . 
British  Board  of  Trade 

(Jan.  1) . 

Ixindon  Economist  (.Ian, 

1) . 

London  Statist  .... 


upon 

prices 

Dec.. 

Dec., 

1923 

1924 

163. 

165. 

151. 

157. 

144.1 

151.3 

167.1 

167.6 

153.8 

160.2 

163.4 

170. 

170.1 

180.3 

156.4 

173.4 

163.3 

174.6 

In  connection  with  these  figures 
covering  the  past  year  it  should  be 
considered  that  the  rise  shown  by 
all  these  tables  was  mainly  in  food 
products,  and  the  advance  of  these  in 
England  Svas  modified  by  the  rise  in 
the  conversion  value  of  the  pound 


rr.al.  Col.  D.  R.  Street,  Ottawa,  Col.  [  sterling  from  about  $4.20  to  about 


Boyd  Ander.son,  Morton,  Col.  J.  A. 
Cooper,  .1.  A.  C.  (Iimeron  and  W.  A. 
McDonald,  of  Toronto. 


haps. 


WALLACE  AVE.  -  TORONTO  -  PHONE  JUNCTION  1400 

Foctories:  Meoford  Wiigt  Lot/>«  ond  Renfrew  Ont. 
Warehoufee:  Toronto.  Montreal.  Winnipeg,  ond  Edmonton 


Hardwood  Floor  in  g  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lttmber 
Floor  Finishes 


S  6  A  A  ( 


"4"L  - 


STEADY  PROFITS  FOR 
HAMILTON  PROVIDENT 


The  financial  slati'inont  of  the 
Hamilton  Provident  and  Loan  Corpo¬ 
ration  for  the  year  ended  December 
31  1924,  as  presented  to  the  share¬ 
holders  of  tltc  company  at  the  annual 
meeting  held  at  Hamilton  on  Feb¬ 
ruary  23,  1925,  shows  net  profits  for 
the  year,  after  deduction  interest  and 


$4.75.  Commodities  coming  from 
the  United  States  were  cheapened  in 
England  by  the  rise  of  sterling. 

The  high  and  low  prices  within  a 
year  arc  more  significant  of  the  range 
of  prices  than  are  the  prices  at  the 
beginning  and  end  of  the  year;  there- 
fore  we  give  the  following  table, 
which  shows  the  high  and  low  prices 
in  each  year  including  and  since 
1920: — (See  Table  at  Foot  of  Page). 
.'I’he  Federal  Reserve  Bulletin  car- 


latcd  and  acting  upon  each  other.  It 
seems  rather  farfetched  even  to  sug¬ 
gest  that  the  British  currency  stand¬ 
ard  has  furnished  a  demonstration  of 
how  well  the  world  could  get  along 
without  the  gold  standard. 

M’e  find  it  difficult  to  believe  from 
the  record  that  the  British  price-level 
has  been  “managed”  by  anybody  In 
recent  years  with  a  view  to  following 
an  Independent  course.  \Vc  suspect 
that  like  the  price-level  in  the  United 
States  it  has  merely  adjusted  Itself 
to  prevailing  conditions.  Probably 
the  greatest  factor  in  stability  there  ■ 
as  here  has  been  the  immobility  of 
Svages.  If  they  had  yielded  more 
readily  the  price  changes  would  have  I 
been  greater.  It  Is  quite  certain  j 
that  the  wage-factor  has  had  more  to  ' 
do  with  prive-levels  since  1920,  as; 
shown  by  the  price-tables  in  the  two 
countries,  than  any  management  of 
credit. 

VVe  have  read  a  lot  from  foreign 
and  domestic  economists  about  the' 
influence  of  Federal  Reserve  poH- 1 
cies  upon  prices  in  this  country,  hut; 
so  far  as  we  have  been  able  to  oh- ' 
serve  there  has  been  little  or  no  foun¬ 
dation  for  any  of  it.  always  ewcepting  ; 
of  course  the  free-lending  policy'  of 
the  war  upon  boom  periods.  I 

A  I.iniitatinii  Upon  the  Currency  ' 
Standard.  *  l 

It  is  worthy  of  note  that  in  the  I 
years  reviewed  the  currency  of  Great 


ries  a  table  giving  index  numbers  h*'s  been,  subject  to  a  legal 

for  the  average  of  l.'nited  States  I enacted  for  Ihe  purpose 
prices  and  of  British  currency  prices,  jol  attaching  it  to  the  gold  standard. 


and  also  of  British  prices  converted  to 
a  gold  basis,  for  each  year  since  and 


I  adniini.stration  expenses. 


pf  including  1920.  The  figures  for  Brit- 


»-4  ^  W.  P  W  OOP 


F  LO  O  R  I 


Coble  Address:  “PATONMONT,  MONTRLAL” 
C'.odes :  A-B  C.,  Sch  and  6th  Uditions, 

A  I-,  Weotern  Union  and  Bentley's 


Paton  Manufacturing  Co. 


rjIMITED 


Head  Office  and  Selling  Department ; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TORONTO;  33  MeUnda  Street 
VANCOUV'ER ;  722  Standard  Bank  Bldg 
WINNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 
SHERBROOKE,  QUE 


!  $195,849  as  compared  with  $194,210 
!  for  the  year  1923.  The  u.siial  divi¬ 
dend  disbursements  of  $120,000  and 
i  taxes  of  $23,972  left  a  surplus  for  re¬ 
serves  amounting  to  $51,878.  $50,000 
of  wliich  was  added  to  reserve  fund 
and  the  balance  to  contingent  fund. 

Surplus  Securities  at  $2,758,4-3. 


isb  prices  on  a  gold  basis  are  ob¬ 
tained  hy  converting  the  currency 
prices  nt  current  rates  of  exchange; 

Federal  Reserve  Board  Trice  Index. 

England 


with  $5,097,249  at  the  end  of  1923, 
while  total  liabilities  to  the  public 
were  $2,169,463  -as  compared  with 
$2,390,704.  Real  Estate  hold  for  sale 
is  shown  at  $109,200  as  against  $69.- 
090,  mortgages,  with  accrued  Interest. 
$4,394,933  as  compared  with  $4,600,- 
661.  Government  and  municipal 
securities  amounted  to  $270,494  Os 
against  $275,453,  cash  in  banks  and ! 
on  hand  $356,218  as  compared'  with 
$61,584.  Among  the  liabilities,  cur¬ 
rency  debentures  are  up  at  $613,- 
439  from  $501,099  and  sterling  deben¬ 
tures  up  at  $592,905  from  $538,399 
while  savings  deposits  are  down 
from  $918,552  at  $823,231.  Surplus 


For  several  years  a  law  has  been  in 
force  which  provides  that  the  amount ! 
of  uncovered  currency  notes  in  cir¬ 
culation  in  any  year  shall  not  ex-! 
ceed  the  maximum  amount  outstand-  ; 
Ing  in  the  previous  year.  This  is  a  i 
more  rigid  rule  against  Inflation  than  i 
is  Impo.scd  hy  the  Federal  Reserve 
act.  and  in  view  of  it  Great  Britain  , 
hardly  can  be  said  to  have  been  ex-  * 
perimcntlng  very  extensively  w1ih  a' 
"managed”  currency,  if  by  that  term 
is  meant  a  currency  governed  in  the  • 
discretion  of  some  authority.  ' 

It  would  appear  from  this  distance, 
that  after  allo'wing  for  the  immobility  j 
'I'he  most  remarkable  thing. about  | of  wages  the  principal  reason  fori 

such  price-stability  as  has  existed Jn  ' 
Great  Britain  has  been  that  the  vol- 1 
lime  of  business  on  the  whole  has  not 
changed  very  much,  a  fact  which  has  | 
caused  disappointment  rather  than  ' 


United 

England 

gold 

Year. 

Slates 

Paper 

basis 

1920,  average 

.  239 

310 

233 

1921,  average 

149 

198 

156 

1922,  average 

.  158 

165 

150 

1923.  average 

.  165 

170 

159 

1924.  average 

.  159 

176 

160 

“Long  Distance  Made  Big 
Profits  for  Our  Clients 


99 


"Last  week  we  heard  some  interesting  news 
about  a  stock  many  of  our  clients  were  in¬ 
terested  in.  We  telephoned  all  our  city 
clients  and  put  long  distance  messages 
through  to  a  dozen  or  so  out  of  town.  We 
got  direct  buying  orders  in  nearly  every  case 
and  by  qufek  use  of  the  long  distance  service 
made  a  great  deal  of  money  for  our  clients.” 

— from  a  Toronto  Stockbroker. 


The  Telephone  costs  a  family 
less  than  2^c  o/  its  annual  outlay. 


F.  G.  WEBBER. 

Manager 


all  these  tables  is  their  similarity 
It  would  appear,  however,  that  Brit¬ 
ish  prices  have  been  more  stable  on 
a  gold  basis  than  by  the  so-called 
curreney  standard. 


It  appear.s  that  average  prices  In  satisfaction.  Wc  incline  to  doubt  ( 
the  United  States  fell  in  1921  to  the  (that  anybody  has  been  “managing"' 
j  lowest  level  reached  in  either  coun-ithe  currency  to  maintain  this  state! 
(try.  and  did  not  reach  the  lowest  |  of  stagnation,  and  have  the  idea  that  j 


there  as  here  the  general  situation, 
including  the  price-level,  has  been 
controlled  by  conditions  more  funda- , 
mental  than  bank  policies.  It  seenrs 
to  us  very  desirable  that  the  public 
shall  not  have  mistaken  ideas  on  this 
subject. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


level  for  England  until  1922;  never, 
theless  the  fall  from  1920  to  1921  was 
onlj-  90  points  in  the  United  States 
against  112  in  England  in  that  year 
.secuVit7'fordeposTtrrs“andleb^^^^^  imints  in  1922.  British  prices 

ture  holders  now  stands  at  $2,758,423.  ta‘*tS°hot 

At  the  annual  meeting  the  Direc-  |  >  points  to  19-1  and  83  to  the  hot 

tors  were  re-elected  as  ' 

Messrs.  George  Hope,  Henry  L.  Eo-  |  7  Imperial.  189;  20  Montreal,  246S;i: 

berts,  W.  A.  Wood.  Stanley  Mills.  Do-  [VlRrket  SSleS  ' Ro.val.  235:  10  Standard.  172$4- 

nald  M.  Cameron  and  W.  .1.  Aitchison,  I  .£  -rw  t  Oa  1  ( 1"3:  48  Union.  Ill  >s-f  If  • 

while  at  a  subsequent  meeting  of  the  ]  Ol  ISRllK  ^tOCKS  :  March  24—80  Commerce.  200-201 ; 

directors,  George  Hope  was  re-elect-;  '  74  Dominion,  197-197a4:  5  Imperial, 

ed  Tresident  and  Henry  L.  Roberts,  ^  ,,(189;  9  Montreal  247;  8  Nova  Scotia, 

Vice-President 


STEEL  &  IRON  PRODUCTS 
E 


PIG  IRON  >  STEEL  BARS. 
TRACi^  FASl  ENTNGS.  SHEETS. 
WIRE  ?BOLUCTS. 

PIPE  t^BOIXS  ftNUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


-NKW  MANAGEK  AT  WOODSTOC 

Mr.  L.  R.  Lloyd,  formerly  manager 
of  the  Imperial  Bank  of  Canada  at 
Athabasca  Alta.,  and  for  the  past  six 
months  relieving  manager  at  W'ood- 
stock.  Out.,  has  now  been  appointed 
manager  at  the  latter  point,  suc¬ 
ceeding  Mr.  M.  Morris,  who  has  been 
placed  on  superannuation  owing  to 
ill-health  Mr.  Morris  is  one  of  the 
Bank’s  oldest  employees,  having 
joined  the  service  in  April,  1881 — 44 
years’  service. 


,  March  19—20  Canadienne.  loO;  15  [263;  23  Royal.  2f!5;  47  Standard,  173; 
Commerce,  202^-202V4:  14  Montreal,  n4  Toronto,  10814-200-  7  Union  111- 
STOUK.  “48-247V2:  1  Nova  Scotia,  263;  12iijii^,  te  -  i <  imon.  an 


Royal,  236. 

March  20 — 11  (’anadlenne,  150;  10 
Commerce,  202-201ti:  13  Dominion. 
196*4-197:  13  Imperial,  189,  8  Mont¬ 
real.  247*,^;  2  Nova  Scotia.  265:  3 
Royal.  236;  34  Toronto.  198-199^;  9 
Union,  111,  • 

March  21 — 6  Commerce,  202;  6  Tni- 
perial,  189;  60  Montreal,  24 
ronto,  200;  9  Union,  111. 


(’anadiaii  l.ocoiiintive  rompanv, , 
Limited:  The  company  has  declared 
regular  quarterly  dividend  of  1=1*  per  ( 
cent,  on  preferred,  payable  April  1  ! 
to  stock  of  record  March  20.  No  ac- ' 
tion  was  taken  on  the  common  divi- 1 
^  dend  and  this  is  taken  to  indicate 
5  To-  I  that  the  dividend  has  been  suspend- 1 
ed.  The  annual  rate  of  8  per  cent. 
March  23 — 7  Canadienne,  150;  20  |  on  the  common  stock  was  cut  to  4| 
Commerce.  201;  10  Dominion,  196T4:  per  cent  in  1922.  j 


High  and  Low  Prices  Since  1920. 


Electrical  Energy 


RELIABLE  CONTUd'OCS  OfLISIlTED 

six  (•)  Ilydru-Klec-  Available  for  a»e  gi 

trie  Power  plant*  hours  per  day  am]  Approximately  300,- 

and  larae  ateum  every  day.  No  re-  available 


plant  Reserve.  atrictlona. 

FOR  TOWER,  LIGHT  AND  OTHER  FIRPOSES. 

Generated  and  Distributed  b>  Ihe 

Montreal  Light,  Heat  &.  Power  Consolidated 


Uanufactarlnic  niid  Ulatrlbutlng  .>.  .. 

ja  For  INDUSTRIAL  and  . 

QAS  RRSIDRNTIAL  I'SICS  Dual  Service 


Low  Rates  For  Servico 


Inquiry  Requested.  Addreas  to 

Poner  Bid.,  SS  CrniB  M.  Weat, 
Tel.  Slain  4040.  Montreal. 


Money  and  Exchange 


Currency 


Country 


Sterling . G.  Britain  N.Y.  Fands 

“  .  “  “  Can.  Funda.. 

Franc . France . 

Franc . Belgium . 

Ure . Italy . . 

Milreis  (paper) .  Brazil . 

Crown . Denmark . . 

Crown . Sweden . 

•Premium.  Fuhd.s  5-64. 


Normal 

Current 

P.C.  of 

Value 

diicount 

14.86  2.3 

$4.7.Si^e. 

1.8 

“ 

4.78'|,c. 

1.7 

19.8c. 

6.24c. 

72.8 

19.3c. 

5.10c. 

73.6 

19. 8e. 

4.07c. 

79.9 

82.4c. 

11.06c. 

65.9 

26.8c. 

18.17.e. 

32.2 

26.8e. 

26.8(jc. 

.6* 

A  further  strengthening  in  exchange  rates  has  occurred  during  the 
week  with  the  greatest  advance  in  French  francs,  which  were  up  from  6.17 
to  5.24.  Belgian  francs  advanced  from  5.06  to  5.10.  Brazilian  exchange 
w'as  down  from  11.12  to  11.02  and  Norwegian  down  from  26.97  to  26.86. 
Canadian  funds  were  slightly  firmer  at  a  discount  of  5-64  tn  New  York  as  j 
compared  with  3-32  one  week  ago.  i  ’  1 


-  1920 

High 
May 

Federal  Ilcsorvc  Board  .  269 

May 

Bureau  o(  Labor .  247 . 

Kcl).  1 


Low 
Dec. 
179 
Dec. 
179 
Die.  1 


High 

Jan. 

168 

Jan. 


Low 


- 1932 

High 


170. 


Bradstreet's . 

147  9 

May  1 

Dee.  1 

175  t 

Average  for  U.S . 

.  240  1 

170  3 

Apr.-May 

Dec. 

British  Board  of  Trade . 

2G-1 

Mar. 

Upc. 

London  Keonomist* . 

220 

.Apr. 

Dpo. 

London  Statist* . 

243  4 

Jan.  1 
137,5 
Jan.  1 
164  3 


142 
Dec. 
140 
June  1 
ll.l  3 
July  I 
132  2 


165 

Nov.-Dee. 
156 
Dec.  1 
149  6 
Dec.  1 
133  4 


158.7 


132  4 


136  0 


Jan. 


Dee. 


Jan. 


246 
Jan. 
208.6 
Jan. 
281  6 


168 
Dec. 
161  8 
Dec. 
1.36  9 


164 
July 
16.3  2 
June 
159  3  ' 


Av.  for  (it.  Britain . .  315  9 

•End  of  month. 


242  47  228  7 


162  2 


162 


Ixiw 

High 

Ixiw 

High 

924 - 

Low 

't.  Jen. 

Apr. 

Ju!y-Aug. 

Deo. 

June 

142 

170 

1,59. 

165 

1,51. 

Jan. 

Mar.-Apr. 

Aug. 

Dee. 

June 

138 

159 

1.50 

157. 

114  6 

Jan.  1 

Mar.  1 

.\ug.  1 

Dec.  1 

July  1 

123  5 

151  3 

139  2 

146  9 

132.7 

Jan.  1 

Apr.  1 

Jan.  1 

Dec.  1 

June  1 

IS6  0 

159.7 

153  6 

163  8 

152.1 

134.9 

160  0 

150  45 

158.2 

145  9 

Sept. 

Dee. 

Aug. 

Oct.-Nov.- 

June-July 

Dec. 

154. 

163  4 

154  5 

170. 

16.3. 

Sept. 

Dee. 

July 

Dee. 

May 

1.55  6 

170.1 

155  3 

180  3 

168.1 

Sept. 

Apr. 

July 

Dee. 

June 

150.2 

157  4 

146  6 

173  47 

160.1 

153  3 

163  6 

152  1 

174.6 

163.7 1 

ATLANTIC  SUGAR  REFINERIES 

LIMITED 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 
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We  deal 


1«4 

1965 

1943 


United  Securities  6% 
Preferred  Share*- 

C.P.B.  4'/i’8  _ 

Bell  Telephone  5’a — 

Belgo  Paper  6*8 - 

Belgo  Paper  7^ 

Preferred  Shares. 

Quebec  Power  6’8  1953 

Quebec  Railway  S’s — 1989 
St.  Maurice  Power 

eVi’s  _ 1953 

Wayagamack  6’s - 1951 

Montreal  Tramways  S’*.  _1965 
Montreal  Public  Service 

6*8  . 1942 

Windsor  Hotel  6^*8 . 1943 

Laurentide  Power  5H’*  ■  1*46 
Duke-Prioe  Power  6’8  1949 

Montreal  Tramways 

5*8  1941 


Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

Ineorporstsd 

Montreal:'  IM,  tt.  Jamso  M. 
Quohoci-  V4,  St.  Polor  SC. 
(arrsausHiD  imi) 

EiTe 


BOND  MARKET  NEWS 


ODD  iNTERESTjTax  Exempt  Securities  in  U.S.jBDND  OFFERING 


DATCC  PAIICr  $1,300,000,000  During  Past  Year  —  Total 

llr^l  bij  WrlwwLi  wl  !  Amount  Outstanding  on  January  31,  $16,409,000,000. 


SOME  CRITICISM 


Town  of  Timmins  Puzzles  B<md 
Houses  by  Mention  of  6V2  and 
7  Per  Cent.  Coupon  Rates — 
Vancouver  Offering  on  Mon* 
day — Results  of  the  Week’s 
Tenders. 


j  FollowinK  up  an  editorial  reference  last  wtc-k  to  the  leRislation  pro¬ 
posed  In  connection  with  Succession  Duty  Free  bonds  in  Ontario  a  list  is 
j  published  below,  taken  from  the  “Bond  BuVer”  of  New  York,  showing  the 
I  total  value  of  tax  exempt  bonds  outstanding  in  the  I'nited  States  as  $16.- 
409,000,000.  This  indicates  an  increase  during  tHe  vear  of  over  $  1. $()<),- 
000,000. 

The  list,  which  includes  states,  counties,  nuinicipalities  and  l)anks.  as 
well  as  Government  Issues,  is  as  follows: 

Held  in 

Issued  b.v  '  Gross  amoiint 


(iSliecial  (■|»rrespondeiicp  of  The 
'  Financial  Times.) 

Toronto.— In  the  Canadian  govern¬ 
ment  and  municipal  bond  market 
during  the  past  week  .the  Town  of 
Collingwood  sold  $110,000  5  per  cent. 
30  instalment  debentures,  guaranteed 
by  the  County  of  Simcoe,  at  99.83  and 
iiUere.-it.  The  Town  of  Preston  sold 
$46,923  .)>/2  per  rent.  10.  15.  20  and 
30  installment  bonds  at  103.50  and 
int(>rest.  The  Town  of  Perth  sold 
$36,000  5  p.c.  20  instalment  bonds 

at  !t9.54  and  interest.  It  will  be  not. 
cd  that  in  all  cases  mentioned  above 


Stales,  counties,  cities. 

etc . t  .$12,502,000,000 

Territories,  I  n  s  u  la  r 
possessions,  and  Dis¬ 
trict  of  Columbia  .. 

United  States  Govern¬ 
ment . 

Federal  land  banks, 
intermediate  credit 
banks,  and  joint 
stock  land  banks  . . 


Treasur.v  or  in 
sinking  funds 


Held  outside  of 
ITeasiiry  and. 
sinking  funds" 


OF  $15,587,000 

INTER.PAPBI  C0.I 


99 


$1,87.5,000,000  (1)  $10,627.0(10.000 


Acquisition  of  Riordon  Proper* 
ties  and  Plans  For  Huge  De¬ 
velopments  in  Canada  Occa-| 
sion  For  Issue  of  30-Year 
Bonds — Strong  Syndicates  in, 
U.  S.  and  Canada. 


ThplaaiofOppartwtthi  ? 


126,000.000 

2,293.000.000 


15.000.000  (21 


111.000,0(10 


730.000.000  t3) 


1,563. 000. 00(( 


1.488,000.000 


104.000.000  (4) 


1.384.000.(100 


*2.724.000,000 


$13,685,000,0(10 


Total  .Ian.  31.  1925  ■..$16,409,000,000 
Comparative  totals: 

December  31,  1924  ....$16,268,000.(100 
December  31.  1923  f5) .  14.936,000.000 

(1)  Total  amount  of  state  and  Jocal  sinking  fundt. 

(2) Total  amount  of  sinking  funds  and  amount  held  in  trust  bv  the  Tre; 

urer  of  the  United  States. 

(3)  Amount  held  In  trust  by  the  Trea-surer  of  the  United  Slates. 


$2,716,000.00(1 

■  1 .000,000 


$13,552,000,000 
12.365.1100  000 


the  mimicipalities  ha\e  realized  very'  partly  owned  by  the  United  States  Governniciil 


Attractive 

Investments 


IMTKII  SFd  RlTIKS  I  IMITFII 
runiiilHtive  Preferred 
Stock  Dividends  guaranteed 
b.v  Montreal  l.iglit.  Heat  a 
Povver  Consolidated  and  the 
Sliavvinigaii  Mater  A  Power 
Co.  I’riee:  1(13  and  accrued 
dividend  to  yield  5.S3'>. 


r  ,  u  •  J  .u  '  as  to  estimate  of  issues  by  States,  counties,  cities,  et 

close  to  a  5  per  cent,  basts,  and  the; _  • 

issuing  houses  will  have  a  meagre  '  .  ^ 

profit  indeed  if  they  sell  the  bonds 

on  a  5  per  cent,  basis. 

ll'ithin  the  next  week  the  Town  of 

Timmins.  Ont.,  will  consider  tenders  _ _ 

for  $35,076  7  p.c.  10  instalment  bonds;  I  a_  in,.,.p„eo  in  tv.n  r  .1  1  •  < 

i  ..  A  inciease  in  the  capacitj  of  ibe|bfing  Issued  out  of  an  autliorizeO 

$6i,480  6.2  p  c.  Id  instalment  bonds,  I  Brantford  Corda.ge  (  omp:iny,  Dim- ;  total  of  100.000  shares.  Variotis.safe- 

and  $225,000  S'.i  per  cent,  bonds,  ma-  iG'ij.  of  Brantford.  Ont..  of  50  pen  guards  have  been  provided  to  cover 

tnring  in  15  and  30  instalments.  The  |  efferfe<i  b.v  the  j  thi.s  issue  which  ranks  above  the  2iul. 

lanuary  preferred  and  the  common  shares  of 


Brant^  ord  Cordage  Co  Adds  to  Capacity 
Offering  of  80,000  Preferred  Shares 


N  \TIO\  \F,  M  \M  F  it  TI  RING 
to.  LMITKD  6*857  First 
Mortgage  Sinking  Fund  Gold 
Bonds,  due  1934.  Oenoni- 
iiiutioiis:  $100,  .<<<500  niid 

$1,000.  I’rlce:  1<MI  and  ac- 
criied  interest  (carrying  a 
lioniis  of  6  shares  of  Com- 
nion  Stock 
bond). 


$225,0ii(i  block  will  be  guaranteed  by 
the  I^roviDee  of  Ontario. 

Disregarding  (’nireiif  Rates. 

.5ny  town  which  enjoys  the  privi¬ 
lege  of  hoirowing  by  a  single  issue 
the  sum  of  $327,0(10  should  take  Uie 
trouble  necessary  to  find  out  what  is 
the  current  rate  of  Interest  prevail¬ 
ing.  and  they  should  issue  bonds 
beariliv  a  rate  of  interest  w  hieh  more 


The  development  in  connection 
.  witli  Hie  absorption  hy  the  Intcrna- 
;tionnI  Paper  Company,  of  the  valii- 
j  able  mill  and  timber  limit  properties 
in  Canada  of  the  Riordon  Company. 
:  has  found  practical  expression  in  an 
offering  of  $15,587,000  of  refunding 
mortgage  sinking  fund  6  per  rent, 
gold  bonds  of  the  company  These 
are  beln.r  sold  at  !((!  and  interest  lo 
I  yield  about  6.30  per  cent.,  both  in 
(-'anada  and  the  United  States.  I’ho 
'  portion  being  made  available  to  Can- 
j  adian  Investors  is  offered  l),v  Ifarris. 

I  Forivps  ^1:  Co..  Uiniited.  witli  a  group 
I  of  nssociiites.  inriuding  Hnyai  Bank 
of  Canada.  Bank  of  Montreal.  \$ood. 
Giindy  Company.  Xalional  City- 
Company  I.iniiled,  Doininion  Seeurl- 
i  lies  Corporation.  I.imited,  lieni'  T. 

I  Leclere.  Ine..  C.roenshields  .V  (  oni- 
paii.v.  Bo.vai  Soeiirities  Coiiairation, 
‘Nesbitt.  ’1  homson  &  i  oiiiiiaiiy,  l,:in- 
ited.  Aldred  A-  <'oini»any,  I.iniiled. 
Newman.  Sweezey  &  Company.  Drury 
!  Company,  and  Ivcrr.  I'leiiiing  <y- 
Comiian.v.  The  bond.s  are  dated 
Mareh  I,  i925.  due  in  30  years.  Marc'Ii 
1,  1955.  and  are  payable  interest  and 
)>rineipal  in  New  York  funds,  Phey 
are  red 'eniable  at  105  on  any  inter¬ 
est  date  on  30  days'  published  notice. 
The  eonpoii  Imiuls  an*  in  di'iioniina 


CANADA,  with  its  immense  wealth  of  undeveloped 
natural  resources,  oSers  greater  opportunities  than 
any  other  country. 

New  projects  and  enterprises  are  continually  being 
opened  up.  Population,  markets  and  buying  power  are 
increasing.! 

To  the  farmer,  Canada  oflers  a  future  of  increasing 
prosperity;  to  the  workman,  fair  wages  and  working  con¬ 
ditions;  to  the  business  man,  every  chance  for  trade  and 
expansion. 

Canada  is  the  Land  of  Opportunity. 


The  Itoyal  Bank 
o£  Canada 


cent.,  which  wa.s  effeefed 
I  opening  of  a  third  mill  it 

I  last,  is  the  occasion  of  an  issue  ofino  par  v.tIuc.  The  first  pi  eferred 

80.000  shares  of  the  first  preferred  |  shares  are  a  first  charge  on  e:\i  nings  nnn  V.V  i  t-nn . '  . . i*i' 

;  stock  of  the  company  that  Is  being  as  the  company  has  no  bonded  in-'”""^ 

.offered  at  $25.  par  value,  per  share,  (lebtedness. 

I  to  give  a  yield  of  8  per  cent.  Thisi  I’rovision  is  made  for  an  annual 
I  offering  hs  being  made  by  a  syndicate  j  sinking  fund  of  50  cents  a  share, 
composed  of  A.  E.  Ames  &  Co..  Green-  j  commencing  October  ifl25.  with 
I  shields  ^  (  o..  R.  A.  Daly  &  Co.,  F.  H.  |  which  the  first  preferred  shares  may 
i  Deacon  &  Co.,  and  Mattliews  &  Co.  j  be  purchased  in  the  open  market  up 
i  Largest  in  British  Empire.  ;  lo  and  including  $30  a  share.  If  not 

i valla ble  at  such  prices  the  preferred 


K.  B.  Robinson  &  Co. 


j  Th(‘  Brantford  Cordage  <  ompany ,  .  ,  ,  , 

....  .  ii-s  declared  to  be  the  largest  manu- 1  maybe  called  for  sinking  tund 

with  each  $.500  'y the  present  mar  ,  fartiire  of  binder  twine  In  the  British  ^  No  dividends  can  he 

k('t  .vieiu  iliai,  the  7  pt  i‘  cent,  and  bVg  j  Empire,  owning  a  plant  that  oecupies  !  second  preferred  oi-  com 

per  cent  face  rates  do  in  the  case  of  ;  seven  and  one-lialf  acres  in  the  Citvi  The  net  tangible  assets  nl 

the  above  mentioned  issues.  This;®^  Brantford.  Ont.  While  tlio  busi- 1 

ne.ss  IS  largelv  domestic,  the  product  '  *'®'  nt*  llfiuiri  assets 

is  exported  to  nearly  all  the  grain-  Sl.-500.000  after  pay¬ 

growing  countries  of  the  world  and 


Special  circulars  on  rc(|nest. 


issues. 

comment  is  not  made  for  the  purpose  i 
of  pointing  out  a  defect  in  the  issues  ] 


inent  of  any  such  dividends  on  ilu 


Limited 

Investment  Bankers 


above  so  mueh  as  it  is  for  the  pur- :  the  compan.v.  without  tariff  proter- ! P'  <''<'ri  ed  or  common 


MONTRK.M. 

2(i0  Si.  .lames  Street 
Phone  Main  8542 


TORONTO 
55  King  St.  We 


Imperial 

Oil' 


pose  of  calling  attention  of  municipal  tlon,  has  been  able  to  meet  all  coin- 

officials  generally  and  those  In  touch  :  petition  owing  to  its  low  manufac- 

vvith  tlie  issuing  of  bonds  to  the  ne-j  taring  costs.  Tlie  coniitany  had  its 
cessiiy  ol  their  bonds  beanng  a  rate  j  inception  in  1901  and  to-day  supplies 

. .  ^  "  approximately  25  per  cent,  of  '  an- requirements  on 

ada  s  domestic  requireincnis  and  in 
addition  exports  to  Hie  United  Slates,  I 
South  .America,  Australia.  .New  Ze«-i 
land.  Great  Britain,  .\frica,  Norway. ' 

Sweden.  Russia,  Italy,  Roiimania  and  I 
other  countries.  I'p  to  the  present  j 


rriim  n  cnpitnl  of  In 

lni|ierlal  Oil  lin.v  rKpiindoii 
lo  a  I'lipital  of  A«IOO.OlMi  nnit-piir 
KliiiroH  n  miirkot  vnliir 

o  f  iippro\|  mutely  i*- 1  Vi.lMiO.IMNL 

\  «‘onwi!*>l9*nt  ciixtfleiifNpny^'r  for 
to  .90ar9^.  MhtircM  of  IOIk  4'oiii- 

l»aii>  Jii9vtlfy  tho  nttentiofi  of  thr 
4‘oii>»<*rvntl^  o  lri\eKtor  ami 
«‘4iii*»iiier:ililr  ntiractiori  f4»r  tiiOKc 
ho  hti9  tor  prlo'o  nppm’iiitlon. 
Our  of  Imperial  OH** 

oxplalnM  IliN  ««h<»iil4l 

Kcll  liiKher.  \\  4**ve  ii  for 

fre<>  and  «vitlioiit  ohllKo- 
or  9vritr  for  It. 


Elilin 


]tR.Gra}\am&(a 


^Members  Taranto  Stock  fuching^ 


296  Bay  Street  -Toronto 


WHAT  OTHERS  THINK 


Opinions  F.xpressed  hy  Observers 
in  Indiistr.v  and  Finance  in 
f'nnada  and  Elsenliere. 


East  and  West. 


•'in  looking  back  over  the  past  | 
years  1  am  reminded  more  and  more  , 
of  the  similarity  between  the  trou- 
l)les  western  Canada  has  faced  and 
still  faces,  and  those  which  con-  ' 
fronted  the  early  settlers  of  the  east- 1 
ern  provinces.  'i'liey  are  a  passing  ' 
pliase  an!  I  have  not  Hie  slightest 
doubt  they  will  be  met  with  Hie  same 
indomitable  spirit  and  with  Hie  same 
courage  that  was  shown  in  the  set-  ' 
Henient  of  eastern  Canada.  , 

■'One  hears  this  talk  of  east  and  j 
w  est,  but  perhaps  our  greatest  n<  e.i  | 
i.'.  a  united  Canada.  The  industrial' 
problems  of  the  east  and  the  agri-  : 
cultural  problems  of  the  west  areal!  i 
one.  'J'hat  which  affects  one  affects 
the  other.  U  is  of  as  much  import - 
anee  to  the  east  that  the  agricul- 


PhoiicKigin  1224  Interest  approximately  the  .same  as 
-  -  the  yield  rate  at  which  the  bonds 
will  sell. 

j  Bonds  which  sell  at  a  hi.eli  prem- 
|itim  are  disliked  by  all  investors  who 
arc  tempted  to  spend  the  coupon  in- 
teiest  iis  it  matures  even  though  a 
.  portion  of  the  same  represents  a  re- 
■  rate  lower  than  the  present  market 
turn  of  eapital.  Bonds  hearing  a 
arc  not  any  loo  popular  with  many 
invf  stois  beraiise  they  wish  the  im¬ 
mediate  return  fiom  their  investment 
to  iie  almost  as  great  as  tlie  yield 
rate. 

High  I’reiiiiiiiii  or  Di>c(>iiiit  ItoiidN. 

Gf  course,  thi-  ideal  investor  keeps 
ills  eye  on  the  yield  rale  and  disre¬ 
gards  Hie  premium  or  the  discount 
feature.  He  saves  a  portion  of  his 
interest  every  year  and  adds  the 
same  to  capital  along  w  iih  other  sav¬ 
ings  which  he  makes.  Such  a  man  | 
cannot  he  adversely  affected  by  eith-  i 
or  premium  or  discount  bond.s.  Never,  j 
tholess,  many  such  investors  do  dis¬ 
like  liich  premium  bonds  and  they 
will  not  pay  a.s  nipch  for  them,  and 
the  municipalities  having  bonds  to 
sell  should  keep  in  mind  the  very 
large  grotip  of  investors  who  will  not 
buy  high  premium  bonds  at  any  price 
and  'who  dislike  large  discounts. 
Mtinieipalities  will  find  their  loans 
will  cost  them  less  money  from  year 
to  year  If  this  point  is  carefully  pro¬ 
vided  tor  before  new  Issues  are  made. 

The  City  of  N'aneouver  is  calling 
for  tenders  up  to  Monday  next  for 
$1, '.100, (100  5  per  cent,  lionds,  maturing 
$2uO.OuO  in  15  years  and  the  balance 
in  40  vears. 

Both  Hie  cities  of  Oshawa  and  Van- 
rotiver  have  offered  bonds  the  face 
rate  of  whieli  do  jipproximate  the  ac¬ 
tual  sellin.g  yield  rate  to  the  in- 
ve.'-tor. 

Eriietioiiiii  Decline>  in  I'iclnries 


Average  N<‘f  Enriiiiigs  of  $26'.i.(Mil». 

Net  earnings  of  the  business  foi-  the 
five  years  ending  August  :il,  1924. 
have  aveiaged  $269,584  or  1.68  times 
the  lirst 

jireferred.  Witli  Hie  increased  cajia- 
cil.v  and  according  to  orders  ou  hand, 
it  is  estiin.tted  that  the  net  earnings 
lor  the  current  year  will  not  he  less 
than  $5011.000. 


..  .1  The  fixed  assets  o)  the  <  ompany 

fifty  per  cent,  of  (  anadian  require-  down  at  $924,113  and  (ht,  net 

menls  have  been  Imported  but  thelpu,.,pnj  $1,593,419  'llie  cur- 

recent  addition  to  the  plant  referred  ,  Uypnaies  aniouuu.l  lo  $395.25;i 
to  above  will  enable  Hie  company  to ;  financial  state- 

share  in  the  domestic  field  in  a  larger  j  „]p,a 

The  Board  of  Iliieitors  to  he 


Saiegiianis  for  Issue. 

The  offering  is  of  an  interesting 
character  in  the  foriii  of  a  first  pre¬ 
ferred  sinking  fund  cumulative  jtar- 
ticipaling  stock  of  a  iiar  value  of 


cl('cied  will  be  as  follows:  -C.  I.. 
.Messecar.  president,  W.  .M.  :\lessc- 
ear,  vice-president.  W.  c.  Weils,  Tho¬ 
mas  .Neilson.  Bert  E.  .lames,  all  of 
Brantford,  and  Glyn  Gsler,  K.t;.,  and 


$25  per  share,  S'kOiiO  shares  now  i  .A.  E.  Ames,  of  Toronto. 


A  Record  of  Bids 


TOWN  OF  rHESTO.N. 

Cochran.  Hay  &  t  o..  Limited,  were 


'I'he  tiond  market  continues  to  be 
strong.  There  have  been  some  frae. 
tional  declines  in  Victory  Ixian  is- 
I  sues,  but  the  drop  in  price  is  so  small 
,  that  it  can  be  ignored.  Ontario 
I  government  and  other  provincial 
government  lionds  and  Uify  of  Tor- 
I  onto  disccviint  bonds  are  saill  weak 
'  in  comparison  with  the  prices  asked 
;  for  Ontario  towns,  township  and 
I  county  bond.-  It  Is  purely  a  rase 
of  demand  and  supply  at  the  present 
1  moment,  of  rotirse.  The  intrinsic  j  Gairdner,  Clarke  &  (  o 
J  value  of  government  and  city  bonds  !  .Mun.  Bankers  Corp 
I'is  greater  in  romparison  and  the 


TO$V\  OF  I’ERTIl. 

Toronto  Bond  Co.  were  highest  bid¬ 
ders  for  $35.'100  5  per  cent,  serials  of 
Tow  n  of  Perth.  Following  is  a  list  of 
hid.s: 

Toronto  Bond . 99.54 

Tom  F’armer  (Local  Agent)-.  99.25 

Gairdner,  Clarke  &  Co . 99.21 

Wood.  Gundy  &  Co . 

MacKay  &  MacKay . 

.McLeod,  A'oung,  Weir  &  Uo 
Harris.  MacKeen  &  Co. .  .  . 

C,  H.  Burgess  &  Co . 

Matthews  &  Uo.,  Ltd..  .. 


98.78 

98.85 

98.38 

99.06 

98.51 

98.65 


TOWN  OF  ST.  LAMHFIM. 

Town  of  St.  Lambert  sold  $4(i,000, 
5  1-2  per  cent,  bonds,  due  1  November 
1964.  to  Dominion  Securities  at 
101.813.  -At  this  price  the  money  is 
costing  the  Town  a  5.385  per  cent, 
basis.  Following  is  list  of  bids: 
Dominion  SecnrlHes  Corp.  ...  101.813 

Wood.  Gundy  &  Co . 

A.  E.  Ames  &  Co . 


Tenders  Called 


April  2 — Timmins.  Gov  fitd..  $225,- 
0(111..  5  1-2  per  cent..  1.5.  3"  instal.; 
Ungtd..  $102,556.48.  6  and  7  1-2  per 
cent..  10.  15  instal. 

.March  30-  -Vancouvei,  .$SOO.UOO..  5 
per  cent..  40  years;  $20(i,o0(),,  5  per 
cent,,  15  years. 

.March  30-Gall,  $29, (.'97. 18.  r,  1-2 
per  cent.,  15  Dee.  1964 

.March  31--Ste 
Comm..  $45,000.,  j 


:  as  to  principal  with  fulh  rcgislered 
bonds  of  $1.0011.  $,i;,o(i(i  and  iiviilliple.s. 

Tlie  funded  debt  of  Hie  eonipany 
includes  first  inorlg.age  .5  per  cent, 
bonds  due  19)7.  of  $18,356,000  witii 
refunding  mortgage  bonds  including 
Hie  present  issue,  amounting  In  all 
to  .$22,500,000  and  in  addition  lionds 
and  purrliase  money  niorlgages  of 
$8,067.7)4.  a  total  funded  delit  of 
.848.923,7)4. 

I  The  assets  of  the  eoni))an\  include 
not  only  very  large  jdants  in  the 
I  United  Slates  witli  Hndr  valuable 
water  powers  and  (he  'I'hree  Rivers 
inill  in  (  anada  ami  timber  limits  in 
Hie  St.  Maurice  Valley  bu(  the  huge 
limber  liinil.s  of  Hie  Riordon  roni- 
'  pany  ami  its  three  mills.  Latterly 
the  compan.v  lias  fieen  developing  a 
policy  ol  incri'asing  its  newsprint 
cap.'H'ity  in  Canada  ami  closing  down 
gradually  its  United  States  mills  and 
developing  its  water  powers  which  | 
have  a  present  installed  capactly  of  I 
I  1 80.000  horse  power  capable  of  be¬ 
ing  increased  To  over  COO.OdO  bor.se 
power  Tlie  prescml  earnings  from 
Mis  water  power  development  exceed’ 
$50').000  per  annum. 

I’lans  are  under  way  foi-  Inrreas- 
ing  its  'I'tiree  Rivers  plant  from  35(i 
lo  500  tons  dally  wiili  a  prolialiTd 
addition  to  700  tons,  making  a  total 
(lilt pul  there  of  over  20(i.0n0  tons  per 
aiinuni.  in  addition  a  mill  will  Tie 
luiilt  on  Hie  Gatineau  with  a  cap.t- 
cily  of  I(i0.(i00  tons  per  annum  and 
I  Ihe  WiUi'r  powers  on  Hie  Gnlineaii  ' 

'  w  ill  lie  dev<  loped  and  should  prove 
I  rich  ill  earnings  for  the  eonipanr. 

I'lic  J ntc'rmiHona I  I’aper  company  it- 
i.self  will  control,  through  ownership 
fif  all  Hie  rommon  slock.  Can.irii.-in 
Iiileriiational  I’aper.  Limited,  which, 
will  he  the  oticraling  com|iany  In 
Canada  and  under  wide  h  will  tic 
merged  all  the  ojicrations  larried  on 
now  at  Three  Rivet  s  ;ind  liy  Hie  Rior¬ 
don  Comiiaiiv.  and  also  Hie  new  de¬ 
velopments  in  eonni'clion  witli  Hie 
aciinlsition  of  the  (iatine.iii  proper¬ 
ties. 

The  average  annual  earnini-’s  or 
the  Intel  naHon.al  Patter  Gomiiany 
and  'snlisidiaries  lor  the  ten  years 
ending  Tti  icmher  31.  1921.  vveri'  $9.- 
946,292  or  over  3.5  tiim  s  Ihe  annual 
f  iindeu 


Re-in  vest  Wisely 


The  safe  iiivostniml  of  jour  surplus  funds  is  it  Mipreiiie 
<  oiisideriitioii.  <Joveriiiu(>nf  mid  Municipal  Homls  eotiil-'ne 
siifclj  of  principal  witli  prompt  pa.tniiMit  of  inlerest  am! 
ready  iiiiirkctabilily. 


f  et  tis  advise  vo* 


Municipal  Kankors  lorporaiion 

■  -*  LIMITED  ^  -  J  -  1 

34  King  Streei.Cdsi.Toronlo 


NEW  OFFER.(NG 

FORD  RADIO  CORPORATION 


CIRCULAR  ON  REQUEST 


JANIS  AND  COMPANY 


165  BROADWAY 


N.Y.C. 


DEALERS 


IN  LISTED  AND 
SECURITIES 


UNLISTED 


have  sliimhled  upon  a  middle  west¬ 
ern  Russell  Sage. 


On  Hie  Ollier  haml.  idenly  of  let¬ 
ters  have  eoirn-  in,  written  on  sta¬ 
tionery  vvliieh  felt  like  the  Apiialaeb- 
ian  Abtnntaiiis  vvlten  yon  riihhed  your 
finger  over  it.  .Most  of  the  leii- 
share  lots  and  $190  Litierly  Bond 
orders  eoiiie  this  way. 


Theiase  School  leiiiiirenirnls  on  (In 

1-2  jier  cent.  j  dt  hl  now  lo  he  outstanding. 


101. .30 
101.189 


turists  of  the  west  should  bo  pros-  (future  is  almost  certain  to  make  this 
porous,  as  it  is  to  the  west  that  tlie  ]  manifest. 

east  should  be  prosperous,  as  we  :ire  i  "The  supply  of  inveslinenl  money 
comiiionly  interested  in  Canada  be-  NooGoues  to  be  excellent  and  the 
iug  prospetous. 

“I  think  we  all  need  more  toler-  !  _ _ 

I  circumstances  sliouln  continue  to  be 

I  bullish.  The  trend  being  distinctly  up- 


aniount  of  new  issues  in  sight  is  not 
! - .  bond  market  under  the 


ance  and  perhaps  we  each  of  us  need 

a  greater  knowladge  of  our  neiglt- -  ,  ,  ,  .  ..  „..j  i 

bor's  affairs.  Without  that  know-  ,  " P’’®®  downwaid  in  yield 
ledge  our  views  are  narrow  and  front  j 


awarded  an  issue  of  $46,923.08,  5*/^ 
per  eenr.  instalment  debenture.s  of 
the  Town  of  Preston  at  a  price  of 
103.53.  The  other  bids  are  as  fol¬ 
low  :s 

c.  H.  Burgess  &  t  o . 103.38 

Bell,  Gouinlock,  k  Co.  .....103.31 
..103.28 
..103.17 

R,  A.  Daly  &  Co . 102.35 

.MacKay  ft  MacKay . 102.00 

Toronto  Bond  Exchange . '.102.30 

Dymenl,  Anderson  &  Co.  ....  .101.71 

H.  R.  Bain  &  Co.  . . . 101.80 

Wm.  C.  Brent  &  Uo.  . . -.101.61 

McLeod.  A'oiing,  Weir  . 101.41 

Matthews  &  Uo . . . .  •  100.28 


that  narrowness  of  vision  springs  the  ] 
spirit  that  aligns  one  group  in  oppo-  i 
sttioii  to  another.  If  we  could  more  , 
often  sit  down  together  and  discuss  ' 
our  problems  in  a  friendly  spirit  we  I 
should  find,  as  I  have  said,  that  our  | 
real  differences  are  very  trivial  and  , 
that  in  the  main  we  think  alike.”  — I 
Sir  Joseph  Flavelle.  I 


point,  which  would  always  be  re¬ 
membered.  For  the  first  Ume  since 
the  war,  a  reasonable  attitude  has 
been  shown  on  international  prob¬ 
lems.  I  cannot  emphasize  too  great¬ 
ly  the  fact  that  the  world  is  a  unit 
which  stands  or  falls  together. 

“I  anticipate  high  prices  for  Uan- 


$$  iiyaganiark  Pulp  &  Paper  Fom- 
paiiy,  Liirfited:  u.  R.  Whitehead,  pr^- 
I  sldent  of  the  company,  has  just  re- 
i  turned  from  England,  where  he  spent 
i  a  few  weeks  completing  the  arrange- 


Industrial  Bond  Sales 


.March  19— $11,699  .Mont.  Troni. 
debs,  kO-l.i-Ofi;  $1,900  giieliec  Rly. 
914^;  $590  Sherwin  Williiinis,  103; 
$200  Steel  of  Canada.  I'M;  $1,0'"' 
Wayagamack,  87-'*4. 

•March  20— $19,5oo  A.shestos.  97- 
984^;  $1,900  Can.  Cement,  1o3;  $V.5')() 
Mont.  Tram,  debs,  90;  $2.o0')  guehee 
Rly.  92;  $500  Rio  de  .laneiro.  87; 
$509  Stei  1  of  Canada.  I'd;  .<4.000 
Wayagamack,  8744-87-\ 

.March  21--$1.0on  gueiiee  IHy.  OP/t,; 
$1,000  Wayagam  lek,  874;). 

.March  23 — $500  Canada  iirea«l, 
10344:  $1,0oti  Dont.  Canner.s,  994i; 
$10,000  lion.  924i:  $6,600  .Monf. 

Tram.  d(  bs  90;  .$Lo'iti  Ogilvie  "A,'' 
1014;  $15,000  gueliec  Rl.v,  92. 

March  24 — $1,200  (  anada  Hnad. 

10344;  $.'{00  Can.  Cottons.  90;  $5,900 
Dorn  Iron,  9  2  44  -9l'’4;  $3.0'i0  .Mont. 
Truntways,  96 ''4  :  $lo.600  .Mont.  Tram 
debs.  89.14  :  $6,90n  giiehi  <■  Rly,  92. 

.March  25-  $5,799  .\;-he.«tos.  97- 

97-1,4:  $1,909  Can.  Car.  I"244;  $LOo9 
Mont.  Tram  debs,  90;  $1,900  Quebec 
Kails,  92. 


Inquiries  and  Answers. 


M  liat  Tliese  Mej:ii  fn  'llmsc-  Mho 
\nswer 'I'liem  Retil  lltiiii:iii 
Interest  Involved. 


Of  eniirse.  there  .are  different  ways 
of  liamillng  inqiiirie.s.  We  know  of 
.-^ome  slat i.st leal  deiiartnients  whieh 
(io  not  eonsider  Hiat  they  have  done 
ih'dr  duty  unless  they  answer  every 
letter  will,  three  |iages  of  single 
t|i:ie(‘d  data,  inelmliiig  historv  eapl- 
talization.  dividend  rt-eords.  jtrire 
langes,  jimi  Hie  inevitable  non  coni- 
niiltal  itaragiaph  on  Hie  outlook. 


y. 


•Y- 


BOND  BUYERS 


The  of/crinfis  on  the  /t.sf.s 
of  our  orf^anisation  repre¬ 
sent  sceurities  U'c  have 
selected  with  strict  diti- 
fienec  havinf*  in  mind  safe¬ 
ty  of  principal  and  prompt 
and  appointed  payments. 

Send  for  latest  list. 


G.  A.  STIMSON  &  CO. 


MMirKI) 

;i(;-.'{H  KiNt;  .s  r,  EA.sr  -  toron'I'o 


The  Oldest  Bond  House  in  Canada. 


kind  of  huslm»s.s  in  which  the  com¬ 
pany  is  engaged. 


I  (By  -liisoii,  in  (be  Wjill  .louroiil.) 

^  When  .him  .8!inipsoii,  of  (  anion. 
Ohio,  w  rites  to  seven  different  hrok- 
er:ig(  houses,  and  asks  all  of  lliein 
to  write  him  .some  information  re- 
^garding  U,  S.  Steel  and  rnioii  I’a- 
j  eific.  Utile  does  lu-  realize  Ihat  Hie 
amount  of  lime  spent  by  Hie  .s-.ven 
statistical  df  partnients  In  answering 
ibis  letter  figured  in  dollais  would 
‘  pay  Hie  interest  on  Hie  seeoml 
,  mortgage  and  leave  enough  to  tniy 
I  his  wife  that  proniist  d  new  jiarlor 
rug 


Thetc  are  other  statistical  deiiart- 
iitenls  wtiieli  just  love  to  dwell  on 
higlier  (■conmnies,  ami  send  Hie  siin- 
tile-iiiimied  grocery  clerk  in  Ohio  two 
liages  of  railroad  traffie  slatisties 
treating  with  Hie  tiigher  effleieney  . 
oliiained  on  a  iter-ton-niile  basis  liy  1  of  Htunili  ....  they  expect  Ht 
tlie  (  astern  roads  as  eonipared  with  I  !i8>>tning  of  good  fortune  to  sli  ik; 
Hie  northwestern  carrier.---.  Perhaps  !  <hcm  alone,  and  in  parlieuhir. 


People  who  merely  trade  in  names 
and  figures,  all  follow  Hie  same  rule 


ji  (Oiijile  of  pages  may  he  added  ana¬ 
lyzing  till  posi  ihle  effect  of  the  Pitts- 
hiitgli  plus  el jinination  on  future 
eiirnings  of  Hie  Steel  Corporation, :iiid 
a  long  ttaragraiih  on  Ihe  potential 
tiroduetion  ot  oil  In  Venezuela,  its  re¬ 
lation  to  oil  se(-urities  in  1928.  here 
and  abroad. 


Y- 


There  ought  to  he  a  lionanza  in 
selling  rahhits'  feel  and  four-leaf 
clovi'rs  to  Hie  .stoikholders  of  de¬ 
funct  (-ompanies. 


Y 


Y 


ments  for  a  loan  of  i  425.090  whieh 
his  company’s  subsidiary,  Wayaga¬ 
mack  .News,  Limited,  exitects  to  ob¬ 
tain  under  the  auHiority  of  Die  Brit¬ 
ish  Trade  and  F'acilities  Act.  The 
purpose  of  this  loan  Is  to  add  to  the 
present  kraft  pulp  and  paper  mill,  a 
newsprint  mill  of  209  tons  capacity. 


WlKit  if  comes  to  answering  in¬ 
quiries.  Hie  tiroker  is  eoiiililelely 
lo('k(  d  in.  H(‘  cannot  lake  an.v 
(hanees.  Every  letter  must  rec'-lve 
Hie  siime  amount  of  eoiisidi  ration. 
You  ciin  never  fell  when,  where,  and 
-  how  a  new  aeeouni  will  find  its  way 
to  the  ledger. 


.After  all.  the  iinneipal  reason  any 
niiiii  has  for  writing  to  his  New  York 
broker,  is  to  find  out  whether  the 
iiiaikci  is  going  up  or  down,  exactly 
when  ami  how  many  poinl.s. 


The  Circu  lation  cf 

financial  Slmrs 

is 


Y 


Y 


■More  than  once  we  have  received 
i  letters  w  ritten  on  clteap  jtajier,  cov¬ 
ered  with  illiterate  scrawls.  In  most 
■  cases  it  was  a  true  reflection  of  the 
;  type  of  man  making  the  inquiry, 
i  Then  again  in  some  instances  we 


“I  have  just  bought  50  .shares  of 
Vanadium  Oil,  ami  vvoitid  like  to 
know  something  about  it.”  Such  a 
letter  would  not  have  lieen  sent  if  the 
holder  had  a  itnilit.  I-'urtherniore, 
it  illustrates  Hie  loo.'-'c  nianner  in 
vvhieh  tliousands  of  iieople  buy 
slocks.  -Many  do  not  even  know  the 


in purcficsin^ pou)e 


.IT" 


Dominion  Government  Bonds  -  Weekly  Range 


i  adliin  wheat  over  a  considerable  pe- 
Has  Running  Start  Toutard^  '  riod  of  years.  Canada  is  ready  now 


Prosperity. 


to  increase  her  production  greatly. 
The  railways  are  there.  All  there 
is  needed  i.'-’  farmers  to  till  the  soil, 
and  these  should  be  easy  to  get. 


I  War  Loan 
I  Do. 

1  Do. 


"I  am  confident  the  world  is  on  the  _  _  _  „ 

verge  of  the  greatest  expansion  of  1 -pjju;,  next  decade  I  expect  to 

trade  ever  seen,  and  in  this  move- j  s^e  the  I'unadian  farmer  prosperous 
inent  towards  prosperity.  Canada  has  I  and  the  vexing  Canadian  railway 

obtained  a  running  start.  j  problem  solved  through  increased 

"The  .vear  1924  w  as  the  turning  :  Iraffic.”— Sir  George  Pai-sh. 


Do. 

Do. 

Do. 


Do. 


Do. 

Do. 


1944  . 


Open 

-  ending  Mar.  25  - 

High  Low 

Close 

High 

1924 

Low 

100,90 

100  90 

100.90 

100  90 

101  s5 

100.70 

102.15 

102  25 

102,05 

102  05 

102  55 

100  10 

104.25 

104  35 

104  25 

104  35 

104  45 

102  05 

102.10 

103  10 

102.70 

102  90 

103  50 

102  10 

106  75 

106  90 

106  45 

106.45 

106  90 

104  25 

104  30 

104  35 

104.15 

104  25 

104,90 

103.30 

109  05 

109  0-5 

108.75 

108  90 

109  10 

lOH  :{() 

101.90 

102  25 

1 02  00 

1 02  00 

102  25 

101  85 

103.55 

103  55 

10-3  30 

103  40 

1  04 . 00 

103. 1.5 

100  90 

101  00 

100  85 

100.85 

101  35 

1 00 .  .85 

102.30 

10?  45 

102.15 

102  15 

102  75 

99  55 

96.75 

96  75 

96 . 65 

96  70 

96 .  .85 

9.5 . 25’ 

He  recommend 


-1 


Northern  Ontario  Huilding  Limited 

TORONTO 


6/2%  BONDS 


Price  9^1^  and  Interest  to  yield 


R.  A. DAL.Y&  CO. 

TvrvHl*  Stetk  MmeAme* 

•AMK  or  TOBorrro  aLoc.  a*  coNcaBBS  naaar 

TORONTO  BOBTON 


V, 


THE  FINANCIAL  TIMES;  MONTREAL.  MARCH  27,  1925. 


Canada  Steamships  1924  Net 
Equals  $1.15  Earned  on  Pref. 


•  gross  revenue  of  all  Canadian  trans¬ 
portation  companies.  The  Canadian 
I  wheat  c;i'op  declined  205,000,000 
I  bushels  or  42,7  per*  cent,  fromsthe 
provlous  year,  its  movement  was  de-, 
!  layed  and  rates  were  down;  lake  ore 
i  tonnage  declined  17,000,000  tons  or  30 

Report  Shows  Decline  in  Operating  Revenues  Partly  Offset  by  f'«'"  the  previous  year  and 

»  j  E*  c  li  f  cu  c^i  £  moved  at  lower  rates;  lake  coal  ton- 

Lowered  Expenses  —  Small  Lose  Shown  on  Sale  of  Fixed  declined  7,275,Ooo  tons  or  222 
Assets— Working  Capital  Position  About  Unchanged — Ex-  pgj-  cent,  from  the  previous  year,  and 
tended  Comparison  of  Profit  and  Loss  Account  and  Balance  also  moved  at  lower  rates,  as  a  re- 
Sheet.  which  the  tonnage  of  these 

_  commodities  carried  by  the  corn- 

declined  725,820 


the  company  was  oversubscribed,  ac- .  U  lM|"OT 

cording  to  the  announcement  made  W  IJ If  I  A  I  IjU  f. 

the  company.  To  meet  the  demands.  | 

however,  an  additional  allotment  of  j  LAND  SALES  HIGHER 


stock  was  sold.  The  shares  which 
were  not  a  new  issue  were  d'.'posed 
of  at  ^98.  the  yield  being  7.i*  ner 
cent.  So  far  as  the  company  '...is 
concerned  it  was  an  effort  to  enlist 
local  support  and  new  customers, 
and  not  more  than  five  share.s  were 
permitted  to  he  sold  to  any  one  per¬ 
son. 


Kstate  Department  of  the  Trusts  &. 
Guarantee  Company,  Dimited. 

The  Rea)  Kstate  Department  of 
the  Trusts  &  Guarantee  Co.,  Limited, 
has  been  iccognized  as  one  of  the 
leaders  in  ical  eata^,c  operations  in 
;  Toronto,  particularly  as  managers  of 


GOOD  PROGRESS 
MADE  BY  L  0.  F. 

The  annual  report  of  the  Indepen- 


pany's  steamships 

Presentation  this  week  of  the  1924  annual  financial  statement  of  the  tons  or  22.5  per  cent,  from  the  pre- 

C.'tnnda  Steamship  Lines  I.lmlted,  set  at  rest  in  definite  manner  reports  vious  year.”  .  ,  . . .  . . . 

which  have  been  current  for  some  montlis,  past  that  a  resumption  of  pay-  During  the  year  there  was  effected  |  operation  and  gains  in  gioss  in-  collections  tills  year. 

a  deduction  in  both  current  assets  j  were  shown  in 


(From  the  Toronto  Rurcan  of  The  i  high  cla.sf.  subdivi.sion  properties,  as 

Fiiiniicinl  liiiies.)  ^  well  as  modern  apartment  houses ’dent  Order  of  Foresters  for -the  year 

Toronto.  —  At  tlie  annua!  meeting’^"’*  town  business  blocks.  The  I  December  31.  1924.  shows  the 

-  ,  ..  ,,  ,  ,  ..extensive  departments  of  the  Toron-  .  -  .  .  . 

of  the  Canada  .Nortli-lVest  Land !  non.sing  (^ompany  are  also  man- ‘  progi'ess 

<  ompany  it  w  as  reported  that  land  i  aged  by  this  branch  of  the  com-  ^  during  Uie  period,  with  invested  as- 

!  sales  during  the  year  had  increased  I  pany's  business.  i  sets  increased  by  $557,523  and  ex- 

Illinois  rower  &  1,’Kht  CoTpora-  j  ,,„t  ponditions  continue  unfavorable  * - cecding  the  policy  loans  by  $8,424,- 

lion:  Substantial  improvements  in  ,^Q  gulp  j^nds  Present  indlca-  ftp  Artrt  ■ 

earning  power.  i  t**^”*^  for  good  increase  in  both  |f  |  lUN  Ul  '  inve.sted  assets  at  the  end  of 


the  annual 
statement  of  the  company  .Inst  made 
public.  Gross  operating  earnings  to- 


For  1924  land  sales  amounted  to  i 
j  5.101  acres  for  $28,069.  This  com-' 
pares  with  1.127  acres  for  $15,166  in  j 


ments  on  preferred  dividend  account  was  imminent. 

The  report,  which  shows  only  $1.15  earned  for  each  share  of  prelerrcd  purrent  liabilities.  'I'he  former 
siock  outstanding,  cannot  be  reconciled  with  these  statements,  and  close  $;i.853.116  compare  w  ith  $4,055,757.  1 1- 

study  of  the  company  earnings  and  its  financial  position,  as  revealed  in  1923.  while  the  latter  at  $1,005,937  |  earnings.  59.-  Average  price  obtained 

the  report,  does  not  indicate  how  the  company  can,  at  the  moment,  con-  ,„.p  ,10^11  from  $1,178,163.  This  re- ,  ,  I  ", |l92t  was  .$5..50  per  acre,  as  compared 

sidei  disbursements  on  the  preferred.  isiilted  in  maintaining  net  woi  kin.g  I 51-^,618.  added  to  sui- 

capital  po.sition  about  steady  with  tlie  j  oq4^n-;o  ' 
preceding  year,  the  1924  figure  being  j  I  ' 


PELLATT&PELLATT 


;  suited  in  maintaining 

Gossip  KvPii  Siiggcsleil  7  p.c.  ltivi(|en(I. 

Tlie  dividend  gossip  which  had  been  current  for  some  months  began 
Willi  the  forecast  that  the  company- could  begin  in  1924  to  again  disburse 
the  regular  7  per  cent,  dividends  on  the  preferred,  leaving  the  matter  of 
arrears  for  future  consideration.  It  was  at  tlie  time  pointed  out  Uiat 
earnings  were  running  somewhat  in  excess  of  .such  requirements,  and  on 
tiic  strength  of  these  reports  the  price  of  the  stock  rose  to  as  high  as  59. 

I.ater  in  the  yo.tr  these  predictions  were  modified,  it  then  being  stated 
that  the  company  Svoiild  in  all  probability  resume  disbursements  at  an  ^ 

interim  rate  of  1  per  cent,  quarterly.  Still  later  it  was  admitted  by  j a^d"^  the  first  mort,gage  7  per  cent, 
terests  close  to  the  company  that  the  possibility  of  any  resumption  bonds  outstanding  were  reduced 

cither  1924  or  1925  was  remote.  j^y  83jo,109,  the  funded  debt  at  the 

.Net  Income  Down  $500, 00<).  ]  extent  of  $1,045,180  had  been  pro- '  end  of  the  year  being  511,118,564. 

...  ivided.  With  the  inclusion  of  pie- ,  Property  account  Is  slightly  higher 

riie  1924  report  t^hows  a  reduction  :  loss  balance  '  at  $23,021,806,  investments 

ol  approximately  $1,400,000  111  .gro.ss'^,,ij,  59^  |  $2,047,728  to  $1,959,49 

revenues  of  $10,435.1 1».  and  a  rediic- 

Inlniid  Shipping  Disappointing. 


made.  The  balance 

$2,847,179,  and  that  for  1923,  $2,877,- 

r(j.j 

....  .  1319,374  were  current.  Current  Ila- 

Iiiiided  Debt  Down  $310,100.  1  bllities  were  $1,965,184.  Reserves 

Elsewhere  in  the  balance  sheet  1  .$11,164,098  and  surplus  $1.25 ' 

chan,ges  are  few  in  number.  Through 
operation  of  sinking  funds  the  com¬ 
pany’s  5  per  cent,  debenture  stock 


I  the  pa.st  year  amounted  to  $23,929,- 
;910,  of  which  sum  $14,120,328  is  iii- 
i  vested  in  bonds,  $5,016,160  being  in 
government  bonds,  and  $5,409,751  liv 
^nuinicip;.!  bonds.  $421,106  is  invc.sr- 
•  ed  in  mortgages  on  real  estate,  and 
$3,088,442  in  collateral  loans.  Cash 
end  of  the  year 


I  ,  -  ,  One  of  the  oldest  firms  of  stock- 

Capital  e.vpenditiires  of  $11,-  Secured" wal'due^toVhrsa^  Toronto.  Pcllatt  &  Pellatt.  j  on  hand'  at'  t'hc 

. .  block  of  inferior  land  which  it  was!'®  being  reorganized  through  the  re- |  amounted  to  $585,496. 

o"f  whiPh  inadvisable  to  hold  and  pay  I  Orenient  from  the  firm  of  Sir  Henry  i  Improved  Rate  of  Interest. 

’  'taxes  upon.  |  Pellatt,  who  has  been  senior  partner!  ,  , .  .u 

Capital  surplus  account  is  $1,866,-!  for  almost  thirty  vc'ir*;  and  11  limit- statutory  le- 

053  on  the  favorable  side.  The  bal- '  ,  •  1  •  ,'  *  j  i  Reives  of  $oi.o2n,4l3  for  all  mortuary 

ance  sheet  presents  a  strong  .show-  j  '«  being  formed  by  the  •  certificates  in  force,  the  order  has 

jfig  [remaining  partners.  Col.  Reginald  established  a  special  reserve  of  $6o0,- 

A.  WC  Aibstin  was  elected  to  the  Pellatt,  .N'orrnan  Macrae  and  William  ^99  *nd  a  surplus  of  $84 1. 660. 

presidency  at  tlie  annual  meeting,  i  J.  Roonej  under  the  firm  name  or  in  Vhrtopnrit,^e°J’nf^tht^irrtTr 

succeeding  the  late  Sir  Edmund  '  peHati  &  Pellatt  limited  n  the  securities  of  the  older  dui  ,ng 

Osier,  while  F.  G.  Osier  becomes  ®  ^ 

1  he  oiiamess  w  as  formed  in  1882  I  bonds  having  been  increased  by  $383.- 


1.19. 


Iiiteruational  .Milling  (uinpaiiy: 

For  the  first  time  since  Ihe  com¬ 
mencement  of  this  year,  the  Robin 
Hood  Mills  at  Calgary  are  running 
full  time.  Increased  export  orders 
to  Europe  were  stated  to  be  the  rea- 


vice-president.  Three  new  directors 


lion  of  noiirly  $1,000,000  in  expenses 
at  $8,779,087.  Tills  left  net  income 


were  elected  as  follows: 

dliwn  !  ®°P  -bo  additional  output.  Biisi-  [  Reford 
and  i  fbe  Orient,  however,  still  re-  !  ^i‘'btr 

bond  dtreounrand^  exp;nse“‘down  |  "  vanishing  point.  Prac- 1  _ 

from  $1,007,562  to  $932,603.  Total '  busines.s  at  all  is  being  j 

If  had  been  the  expectation  that  jjggpig  .jr,.  a, at  $38,491,850.1^0^  /ne  price  of  Canadian  flour,  j  TRI  ST  CO.  \ri*0I\TME5T. 
for  the  year  of  $1,656,02( ,  down  about  with  the  final  absorption  in  1923  of  |  with  $38,666,770  a  year  *®  being  quite  prohibitory.  ! 

$500,000  from  1923.  and  the  poorest ,  tlie  company's  losses  on  ocean  ship-  ,  ago.  '  '  i  ,  ^’hat  can  be  gathered  from  va-  |  Fred.  G.  Finch,  who  for  many  years 

showing  at  net  income  for  any  year  1  ping  it  would  be  possible  for  thcj  “piie  table  which  Is  presented  here- 1 *^be  price  of  wheat  j  has  been  well  known  in  Toronto  in 
since  1916.  company  to  apply  its  entire  revenue  affords  an  extended  comparison  '  “  ,  e  ‘'’come  down  at  least  20  |  connection  with  the  marketing  of 

Deduction  of  interest,  depreciation  to  the  expansion  of  its  inland  water-  company’s  earnings  and  fin- ’  [^1,“  b'tshe  before  Importers  In  real  estate  and  automobiles  has  been 

reserve,  bad  debts  reserve  and  bond  ways’  operations,  and  that  the  show-  .,„cag  oye,.  the  period  1916  to  1924  !  '.orient  couiu  De  tempted  to  buy.  I  appointed  sales  manager  of  the  Real 
d’scoimt.  all  at  lower  figures  than  in  ing  for  the  year  would  thereby  be  q’his  shows  the  growth 

192;’),  iel't  net  income  available  forl'ery  greatly  Improved.  The  inland  ,  ]jjtcr  decline  in  the  company’s 
dividends  of  $113,818.  down  from  i •''bipping  situation,  howcvei,  Pio\ed  ij.^yg^ugg  changes  in  various  cliarges, 

.$177,213  in  1923.  disappointing  and  was  responsible  ^r  1  ^l^p  establishment  of  the  com¬ 

pany’s  losses  bolh  in  value  of  vessels. 


R.  Wilson  by  the  late  Henry  Pellatt.  father  of  i  55b.  municipal  bonds  by  $1,494. 


d  Montreal-  Lord  Shaughnessv  i  Sb-  Henry,  who  had  previously  been  j‘'nd  mortgages  by  $211,709.  On  the 
•eat;  Frederick  T.  Griffin.  WiA- 1 Partnership  with  the  late  Sir  Ed-  other  hand  collateral  loans  have  de- 
!  mund  Osier,  in  the  firm  of  Pellatt  &  |  creased  by  $339.0o4.  railway  bonds  by 


Osier.  Henry  Pellatt,  the  founder,  1  $*47,753,  and  industrial  bonds 
was  the  first  president  of  the  Toron-  $232,771. 

to  Stock  Exchange,  In  1878,  when  it  [  As  a  result  of  the  reduciion  in 
was  incoiporated.  1  policy  loans  during  the  year,  the  rate 

Tt  is  understood  that  Sir  Henry  is! of  interest  earned  hy  the  invested 
retiring  in  order  to  devote  his  whole  j  assets  of  the  order  has  been  eon- 
time  to  liiB  private  affairs  which  be-  |sideral)ly  improved  and  the  rash  and 
come  more  and  more  heavy  in  latter  ,  liquid  position  is  better  than  at  any 
years.  Itime  in  the  history  of  the  order. 


Only  one  other  deduction  -was  made  | 
in  the  accounts  for  the  year,  this  be 


I  the  poor  showing  of  the  company 

:  for  the  .year.  j  written  off  and  special  depreciation 

lug  a  loss  of  $16,017  on  the  sale  of  i  ileiivy  Rodiictioiis  in  ’roiiiinge.  i  during  the  years  1921,  1922  and  1923.  j 
fixed  as.sets,  deduction  of  which  left!  In  the  words  of  W.  H.  foverdale,  j  There  is  also  furnished  a  similar 
a  .‘■iirpliis  for  the  year  of  $127,801.  jtho  president:  "The  disappointing  comparison  of  the  company’s  working 
Tliis  compares  with  ,a  rlrficil  for  |  earning.s  of  the  year  were  caused  [  capital  position  as  well  as  of  lead-. 
1923  of  $1,133,937.  after  .special  de- 1  largely  by  conditions  beyond  control  1  ing  items  appenrin.g  in  the  balance  | 
preciation.  in  the  latter  case,  to  the  and  w  hich  generally  affected  the  ’  sheet  each  year  :  ^  | 

Nine  Years’  Analysis  of  Canada  Steamship  Lines.  | 


Gros.s  Rrvrmie  .... 

. 

1924  1923  1022  1921  1!)20  1919  1918  1917  1910  i 

8.$$R.$SSS*i 

10.4.35.115  11,883,882  11,614,870  12,780,680  20,248,612  15.240.278  14,094.394  13, .534, 815  12,122,128  | 
8,779.087  !)728.:56!)  9,574.123  10.434, 101  10.2’20.338  10,660.141  0,7.56,313  9..509.951  8,062,58.3! 

'I'otiil  Income. .  .. 

1.050.027  2.155,513  2,040.748 

2.:152,579 

4.028,274 

4..5,80.27;i 

4,-338,081 

4,023.864  4,0.59,54.5 ! 

lntriT.=1 . 

09!).OI2  7  29.6,5:1  71!l.81S 

643.'J5I 

021,856 

.369,945 

:i.s.5.1S.S 

:!98,()26 

4.58,364  ! 

Deprer.  ICS . 

7:H,(Hi4  804. .300  808.521 

787.127 

1  ,:14!),‘246 

1.371, ‘2.86 

l,M6,7:io 

1  (X'd..563 

805.310 

Bail  ilclit  rc.s.. .; . . . 

13,582  80.000  :fo,noo 

:«).(XX) 

:i().0(10 

30,060 

20.600 

2.5. .579 

27,-500 

'I'ax  rc.s . 

.  25,000 

')0,000 

00.000 

400,000 

•lOO.OtX) 

:i(K).(XJ0 

322,017  1 

Bonil  disc . 

03,518  04,:!09 

Diicct  fees . 

.  27. 495 

28,650 

31,400 

33.67,5 

25.000 

‘25,000 

15,1.57 ! 

Net  Incinno . 

1  13.818  477.243  42!).!)1I 

772.851 

l.S;i2,772 

2.:}.84.;i07 

2.:i(>l.l63 

2  21.3.696 

2.4:iL1tl7 

Prof,  divs . 

875.(XX) 

875,000 

875,  (XXJ 

875.000 

2.179,167 

6,50.250  i 

Xct  cnrnincs  . 

143,818  477.‘24:)  129.911 

dl02,140 

1 ,0.57.772 

1  ,.5on.:io7 

1,186.163 

(1265.471 

1,774,917: 

f-'oininon  divs.;  .... 

810.(100 

4.80,000 

113.818  477.243  I’JO.till 

(1102,149 

217.772 

l,029,:i67 

1,486.163 

d26s5.471 

1.774,917! 

81111“  fixed  assets.  . 

*10.017  *800.0(X)  ‘2.4!tO 

225,317 

1 ,028, 16 1 

773,601 

1, '276, 1:10 

!m,87!) 

179,980 ! 

127.801  d:)S8,7.5r  127.121 

12:1,10,8 

1, 810, 2:16 

l.s02.tXi8 

2.762.2S!) 

676.408 

1.95  4. 897 

Boim.s  to  employees 

47.688 

.37,IW)-t 

:!5.294 

to.  1 10  1 

90.3.58 

,86.820 

86.:iN>  1 

Disc,  on  lionds  A  del 

1.  stock 

.  H  175 

27.765 

1 ,028  , 

)  .'line  of  vp.ssi'l.s  uriiten  off 

;i.,S7:'.  .5!*5 

. ' 

.''pi'c.  depree  ,  .  . 

.  1.01,5.180 

1  2.50,  (X)0 

. 

1  (1(7 

Surplus . 

127.801  dl, 4.3:1,9:17  a L0;i8. 101  t 

1.5.000,427 

1.846, 2:10 

1,755.’280 

li.lM-1.Si  7 

.526,.52!) 

1.827.:;  12' 

S[i( cia!  .Snip . ’. .  . 

.  :i:;o.:;(;o 

i’re\ .  snip . 

1.108,718  2.!H)2.085  :i.0IO.720 

8,01  l.l  17 

6.70l.9tl 

5.fi(;!i.6:il 

2,:i7  4,754 

1  848.225 

•20.883 

1,.5!!0,.5T.)  i,  158.7 is  2.902.08.5 

:!,i;io.720 

8.011.147 

6.76-1.911 

5.01X).r.:iT 

2,  .174, 751 

1.818,225 

tiarn  on  prel.  stock 

1  1.5',  3,82',  3  l  l'  r 

0  IS'-,, 

15  4(C, 

19  07'r, 

18  8!)'; 

17  71'  a, 

1!)  45'  ^  • 

Ji.'irii.  on  Com.  stock 

S  Sl'  c 

l^.oS'i) 

12- 

11.  15';;, 

12  t'T'.  ;  i 

*  Loss.  (1  — 

Dcfieit 

WORKING  CAPITAL  ACCOUNT 

' 

1921  1923  1922 

1921 

1920 

1919 

191S 

1917 

1916 

8  $  $ 

$ 

$ 

? 

8 

$ 

s 

(  iirreni  .\ssel.s  .  . 

.3..S.53.IIO  4,05.5.757  4,122.100 

5.472,929 

8,017.69:1 

5.866.87 1 

5.4oS.07(i 

4.065,007 

3,4:12.  ll!>  1 

('iirrciit  Li:  ’iililics.  . 

I.(X)5,!):17  1.178.163  2.416.151 

0,:i0(),424 

7..548,(X)0 

4.9:17.575 

’2.602,725 

3,804.191 

2,265,(.'lri  1 

.Net  Work,  capital.  . 

2,847,17!)  2,877,591  2,(X)5,!)55 

iis;i:i,49.5 

469.693 

929, ‘299 

2, .8-30. 251 

2(X),S16 

1,167,116  || 

Property  (vessels,  etc.). 

Investments . 

Bond  Disc.  Si  expense. . , 

Goodwill,  etc . 

(5irrcnl  As.sets . 

Total  .\sBets . 


1924 

$ 


1923 

S 


1922 

S 


Assets 

li)2l 
$ 


19-20 

$ 


1919 

S 


1918 


Pref.  Stock . . 

('ominon  Stock. . 
l-'uiideii  Debt . . . . 
Gnrr.  Lialiililies. 

Reserves . 

Surplus . 


1917  1910 

23,021. XflO  23,o1.5.  no  24,024,801  25,255,304  29.’207.132  28,9io.912  23,061,179  21,  »05.3.55  23.0.5S.0.5S 

1.9.59,492  2,047,72.8  2.707, 1’23  2,423.404  1,24.5,931  551,70!)  127.140  220,703  93,739 

0.’)2.003  1,007..502  l.094;8S»  1.5:1,415  . 

7.(K)0,000  7,000,01X1  8,048.618  S,.t24,047  8.424,047  8,424,047  8.424.047  8, .589.047  8, 58!), 047 , 

3,,S;53,n0  4,0.5.5,757  1.422.100  5. 472,92!)  8,017,693  5,860,874  5.4:{S.!)70  4,005,007  3,4:52,119 

38,491,850  38,606,770  41,605,392  42,5‘25,193  48,894,395  44,557,179  38,919,078  38,070,584  37,918,959  , 

Liabilities  * 

12, .500,000  12.500.000  12,.500,000  12,.500,00fl  12,500,000  12.500, (WO  12,.500,000  12,500,000  12,500,000! 
12.000,(X)0  12.000,0(X)  12.000,000  12.(XX),0()0  12,000,000  12,000,000  12,(XX),000  12,500,0(X)  12,000,000! 
11,118,504  11. 4’2.S, 073  11.77:5,179  7.801.890  6,501,484  7.979,619  0,(’kS4,207  7, 890, .307  9.202,013; 
1.00.5,9:57  1, 178,10:5  2,410.151  6,;506,424  7,.548,(X)0  1,9:57,57.5  2, (’>02.725  :5,S0-l,191  2.205.()m)' 

89,713  91,184  13,377  246,1.59  175,777  142,444  123.110  101,272  103,711 

,  1.590,.550  1,408,14!)  2,!)02.a85  3,610,720  8r611,147  6,764,911  5,009.631  2,374.7.54  1.848.225 , 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


CniiudH  Itread  Company,  Limited: 

The  common  stock  of  the  company 
received  most  of  the  attention  of  the 
Toronto  market  this  week,  being 
forced  up  to  a  new  higli  of  124  on  the 
new.-;  of  the  split -up  in.  the  shares — 
sbareholders  to  receive  one  share  of 
second  preferred  stock  and  one  share 
of  new  par  value  common  for  each 
share  of  existing  common.  The  stock 
later  reacted,  touching  120  and  clos¬ 
ing  at  that  figure  on  Wednesday.  The 
(.’anada  Bread  Company  has  had  a 
rapid  growth  and  since  organization 
has  acquired  other  bakeries  In  To¬ 
ronto.  Montreal,  Winnipeg,  Hamilton 
and  Ottawa.  Only  a  few  days  ago 
the  company  purchased  the  assets 
and  l»u.-;  ness  of  Shaw’s,  Limited,  Ot- 
taw-a.  This  company  has  a  capacity 
of  from  25,000  to  40,000  loaves  a 
week  and  with  their  present  plant, 
lliat  of  the  Slinn  Bread  Companj-, 
will  be  able  to  look  after  any  future 
expansion  in  the  company’s  business 
in  that  cily. 

Marni'  Loew’s  Thca(rp.s,  Toronto, 
i.imiled:  Application  will  shortly  be 
made  (o  have  the  prefenod  shares  of 
the  company  called  for  trading  in  the 
unlisted  dejiartinent  of  tlie  Toronto 
Stock  Exchange.  Since  the  announce¬ 
ment  that  the  company  intend  to  re¬ 
fund  their  hack  dividends  on  the  pre- 
fen-r-.l  tin  dmiand  for  the  sloe!;  Ii.-is 
ircieased.  and  as  there  w-as  no  pub¬ 
lic  quotation  some  shareholders  have 
had  to  dispose  of  shares  at  less  than 
their  actual  market  value.  Uiew’s 
Toronto  preferred  |s  now-  89  bid,  the 
common  is  3  bid,  and  the  second 


mortgage  bonds  par  bid.  It  is  stat- 
'  ed  that,  when  trading  becomes  large 
enough  to  warrant,  tlie  .shares  will 
be  listed  on  the  big  board. 

Niiiioiiiil  Rriek  Company,  of  l,a- 
prairie,  l.iniited: — At  their  meeting 
held  on  Montreal  this  week,  directors 
o(  National  Brick  Company.  Limited, 
increased  the  dividend  distribution 
on  the  preferred  shares  of  the  com¬ 
pany  from  a  four  per  cent,  basis  to  a 
seven.  The  increase  takes  effect  for 
the  current  quarter,  being  payable  on 
May  15th  to  holders  of  record  April 
30.  No  announcement  was  made  re¬ 
garding  action  on  arrears  of  pre¬ 
ferred  dividendii,  which  have  been 
accumulating  since  the  date  of  issue. 
May  1,  1921.  The  affairs  of  the  com- 
ixiny  have  been  greatly  improved 
during  the  past  two  years  and  the 
placing  of  the  stock  on  its  regular 
dividend  basis  has  been  anticipated 
for  some  time.  It  is  expected  that  the 
avrears  will  be  paid  off  in  part  at 
least  lij'  a  stock  dividend. 


i  Kraziliun  Traction,  IdgUI  A  Cower 
I  Company,  Limited:  Both  grot,,  and 
i  net  earnings  of  the  company  for  the 
month  of  January  show  good  in¬ 
creases  over  those  of  the  corre.spond- 
ing  month  of  last  year.  The  milreis 
exchange  rates  since  the  first  of  the 
year  liave  been  running  below  the 
1924  average,  and  this  lias  been  an 
unfavorable  factor  that  has  evident¬ 
ly  been  overcome  thus  far  by  in¬ 
creased  business.  Gross  earnings 
from  operations  in  January  amount¬ 
ed  to  $2,494,194  which  represents  an 


increase  of  $366,009  over  the  corres¬ 
ponding  figures  for  January,  1921  •  1 
Operating  expenses  amounted  to  $1.- 
000,701,  an  increase  of  $217,586.  Net 
earnings  stood  at  $1.49:5,493,'  an  in- , 
crease  of  $148,423.  The  January  net 
returns  are  the  best  that  have  been  , 
reported  since  October,  and  they 
have  been  exceeded  only  twice  dur- , 
ing  the  whole  of  1924. 

Duluth  Superior  Traction  Com¬ 
pany:  Duluth  and  Superior  are  the  : 
"Iron  cities’"  of  the  Lake  Superior . 
district.  Business  conditions  de¬ 
pends  largely  on  activity  in  the  iron  ! 
and  steel  industry,  and  the  industry  j 
is  operating  at  capacity.  I'he  Oliver  ' 
Iron  Mining  Company  is  employing ' 
11,000  men  now  against  3,000  last; 
year.  The  effect  of  conveyance  of  ' 
these  men  and  their  families  om  the  1 
Duluth-Superior  Traction  Co.’s  earn-  I 
Ings  has  been  marked-  Profits  are  ' 
running  substantially  higher.  Now  i 
that  arrears  of  preferred  dividends  ! 
are  all  paid  off,  the  way  is  cleared  ; 
for  action  on  the  common  dividend  1 
In  the  not  distant  future.  The  com-  ! 
mon  stock  is  selling  around  39.  ' 

I  Alabniiin  I’ower  Compaii} :  Gross  | 
earnings  ot  the  company  for  the' 
■  month  of  February  amounteil  to  1 
[$819,647,  an  increase  over  l-'chruaiy,  | 
.  1924,  or  $78,405.  and  after  otiiraiing 
!  expenses  of  $387,659,  net  for  ihe, 
j  month  shov  ed  a  gain  of  $78.03:5  over  j 
j  the  same  month  last  .veai  at  $4.51  !).v«.  ! 
I  For  the  12  months  ended  February  ! 
I  28.  gross,  at  $9,160,340,  showed  an  in- 
!  crease  of  $843,771  over  the  cor.-cs- 
j  ponding  period  of  last  .\-par  w-l-,ilc  net 
1  was  $672,122  higher  at  $  4.4112.851. 

iViiinlpeg  Eleeti'Ie  Cunipaiiy:  In : 
less  than  five  days  time  the’ellot-! 

I  ment  of  2,000  shares  of  seven  per  I 
jcenl.  cumulative  preferred  stock  of| 


NEW  ISSUE 

$15,587,000 

International  Paper  Company 

Refunding  Mortgage  Sinking  Fund  6%  Gold  Bonds 

Sd*ics 

Dated  March  I,  1925  Due  March  1,  1955 

Interest  payable  March  I,  and  September  I.  in  New  York  City.  Redeemable  on  any  interest  date  on 
thirty  days  published  notice  at  105  and  interest.  Coupon  bonds  in  denominations  of  $1,000  and  $500. 
registerable  as  to  principal,  and  fully  registered  bonds  of  $1,000,  $5,000,  $10,000  and  authorized  mul¬ 
tiples.  interchangeable  in  like  principal  amounts. 

BAN’KFRS  'i’Rl  ST  COMi’.VJfr,  SEW  TOFK,  TRISTEE 

A  Cumulative  Sinking  Fund  sufficient  to  retire  all  Series  A  Bonds 
by  maturity  will  be  provided. 

Vf.'.r  ijroi  isiony.  I  hr  coiiipnri]/  will  agree  to  pag  inlerc^t  without  (tedui  tioti  for  aiii/  federal  income  taj  no'  r^-  cccdmn  2' i 
per  aniimn,  nhieh  it  or  the  trustee  wiai/  be  reriiiired  or  permitted  to  png  thereon  or  retain  therefrom .  and  to  reimburse 
the  holders  of  thctc  bonds  resident  in  Pcnnsvlvanui,  if  requested  within  sixty  dags  after  pagmcnt,  for  th<:  I'ennsglvania 
four  mills  lax. 

For  further  information  regarding  these  bonds,  attention  is  directed  to  the  letter  from  Mr.  A.  R. 
Graustein,  President  of  ihe  Company ,  from  which  he  has  summarized  the  following: 

Company:  International  Paper  Company,  organized,  in  1898,  is,  with  its  sub.sidiaries.  the  largest 

manufacturer  of  paper  in  the  world.  The  capacity  of  their  paper  mill  is  more  than  twice  as  great 
as  that  of  any  other  Company  in  North  America. 

Property:  The  Company  and  wholly  owned  subsidiaries  will  own  timber  land  freeholds  and  Cana¬ 

dian  Crown  timber  limit  leases  covering  an  area  substantially  larger  than  the  combined  areas 
of  the  States  of  Massachusetts,  Connecticut  and  Rhode  Island.  The  manufacturing  facilities  of 
the  Company  and  wholly  owned  subsidiaries  vs’ill  include  24  paper  and  pulp  mills.  With  deve¬ 
loped  water  powers  having  a  present  installed  capacity  of  180,000  H.P.,  capable  of  being  in¬ 
creased,  through  further  development  and  through  the  utilization  of  undev’eloped  sites,  to  over 
600,000  H.P.  On  a  hydro-electric  basis,  the  Company  with  its  wholly  owned  subsidiaries  is 
among  the  largest  holders  of  developed  and  undeveloped  water  powers  on  the  Continent. 

Capitalization:  The  consolidated  capitalization  of  the  International  Paper  Company  and  wholly  owned 
subsidiaries  as  of  December  31,  1924,  adjusted  to  reflect  the  completion  of  the  present  financing, 
will  be  as  follows  : 

CAPITAL  STOCK:  OUTSTANDING: 

Common . ' .  $25,000,000 

Preferred  b'fc  and  7^0  cumulative .  $30,369,950 


Total  Stock .  . 4.  $55,369,950 

FUNDED  DEBT: 

Refunding  Mortgage  Sinking  Fund  bCc  Gold  Bonds,  Series  “A  ”,  Due 

1955  (including  this  issue) .  $22,500,000 

First  and  Refunding  Mortgage  5^,  Bonds.  Due  1947  .  18,356,000 

Divisional  Bonds  and  Purchase  Money  Mortgages  . .  8,067. 744 


Total  Funded  Debt . .  $48,923,744 

Earnings:  The  average  combined  annual  earnings  of  the  International  Paper  Company  and  wholly 

owned  subsidiaries  applicable  to  interest  charges,  after  liberal  provision  for  maintenance,  but 
before  reserve  for  depreciation  and  depiction,  for  the  10  years  ended  December  31,  1924.  were 
S9, 846. 202,  or  over  3.5  times  the  annual 'interest  requirements  of  the  $48,923,744  funded  debt 
irow  to  be  outstanding.  ibis  period  includes  the  years  1921  and  1922,  during  which  conditions 
i:i  the  trade  were  abnormally  depressed  and  the  result  of  operations,  after  the  adjustment  of 
inventories,  was  a  loss.  Earnings,  as  above,  for  the  year  ended  December  31.  1924,  amounted 
to  $10,1  74,735.  The  reserves  for  depreciation  and  depletion  have  been  v’ery  liberal,  averaging 
$3,475,354  for  the  ten  years  ended  December  31,  1924,  and  amountiijg  for  the  year  ended  De¬ 
cember  31,  1924,  to  $4,312,444. 

Current  assets:  The  current  assets  of  International  Paper  Company  and  wholly  owned  subsidiaries, 
as  of  December  31.  1924,  adjusted  to  reflect  the  completion  of  this  financing,  will  amount  to 
$35,632,527,  against  which  there  will  be  current  liabilities  of  $4,449,285,  or  a  ratio  of  over  8  to 
I  ;  and  the  Company  w’ill  have  no  bank  loans. 

Valuation:  The  book  value  of  the  Capital  Assets  of  the  International  Paper  Company  and  wholly 
owned  subsidiaries  will  be  in  excess  of  $96,000,000.  The  real  value  of  these  assets  is  conser¬ 
vatively  estimated  to  be  substantially  in  excess  of  the  book  value.  The  equity  behind  the  funded 
debt  will  be  represented  by  Common  and  Preferred  stocks,  which  have  a  market  value  based 
upon  current  quotations,  in  excess  of  $31,000,000. 

Application  wiil  be  made  to  list  these  Bonds  on  the  »w  York  Stock  Exchange 

Price,  96  and  Interest,  Yielding  About  6.30% 

Pa, ‘ment  ta  br  made  in  New  York  Kunds. 

Bonds  arc  offered  for  delivery  when,  as  and  if  issued  and  received  by  ns  and  subject  to  the  approval  of  connsei. 

it  is  expected  that  temporary  bonds  or  interim  receipts  will  be  avatlalile  for  delivery  on  or  about  April  2(),  192.5. 


Bankers  Trust  Company 

Lee,  Higginson  and  Co. 

The  Union  Trust  Company 
of  Pittsburgh 

Halsey,  Stuart  and  Co. 


Harris,  Forbes  &  Co.  Limited 

Blair  and  Co.  Inc. 

Continental  and  Commercial 
Trust  and  Savings  Bank 

Redmond  &  Co. 


Incorporated 


The  nbove  information  while  not  guaranteed,  ha.  beea  obtained  from  .ouree*  we  believe  to  be  accurate  and  reliable. 


\ 
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FOUHDED  ieS3ll 


BONDS 

for 

SAFE  INVESTMENT 


HINTS  TO  INVESTORS 


Clyde  &  Sissiboo  Pulp  Co. 

l  nm  7  Uforlu  Itlhsrrihrr  to  j/oi/r 
pcprr.  I  nioiilrl  liter  to  know  if  llie 
I  folloiriiifi  hourly  ran  bf  rrarlUi/  notri  a$ 
/'JOVERNMENT.  Municipal  i  t  mnj/  uam  in  flu-  nmr  futurr  tn  turn 
^  Public  Utility  anJ  Indus- |  into  tosh  on  short  notirr: 

trial  Bonds.  i  hfonds  ijon  at,  Maurv-r  I'o^c'r  f’o. 

!  Honrls  $'i0o  ('lyilr  &  Sissiboo  I’ulii 

Selected  with  careful  regard  ‘  ^ 

to  safety,  dependable  income  I  "  tnorr.-  T..! Oi- 

and  marketability. 


DETROIT: 


To  Hold  or  Sell 
or  Average  Up. 


to.irx,  (ml. 

Answer— Th''i«  iKjnds  are 


National  Breweries. 

ftrinii  a  sjdtsrrihrr  of  your  pnprr, 
irhif  li  I  find  (,uilr  inlrrrslinn  on  finan-  I 
_ fiol  inalirrs.  I  iroiihl  npprrrialr  it  if\ 

sonir  tmir  a  ,o  I  bo„ol.l,n  fm  sharrs  of  Drlroil  (  nilrrl  h’aihr.au  at  h'-nrfif  of  jiour  . 

In  11'  re  of  the  jir<si'nl  onllooh  tor  thr  rotn pa n y,  I  would  irry  niit<  ti  a ppininlo  '"Pinion  in  rronrri  to  llir  rnJur  of  llir 
your  adiirr  as  to  nhrthrr  /  sh  >1(1(1  .srll  out  at  thr  maikri,  buy  sono-  nioir  at  \ationnl  Hrrx'rrirs  irhirti  stork  has 
thr  niarltrl  to  arrranr  down,  o’-  I, old  on  to  what  I  havr  in  thr  hopr  that  it  trill  d. upprd  ronsidrrably  riyrinp  thr  last 
u'tintntrly  rontr  Inu  k  to  sninrtliiny  npproarhtno  lly'  priri  I  paid  for  It.  try  days  on  arrount  of  thr  prirr  irar 

1  atn  <  nclosino  a  rfirqur  for  $3.00  to  rorrr  iny  sy  hsr.- 1  plion  for  amongst  thr  brrtorrirs.  I  hold  sonic, 


Write  for  Lis'. 


HANSON  BROS. 

Invesiment  Securities 

160  >*.  James  St. 

.Montreal 

6.0  Sparks  St.,  Ottawa 


The  Si.  Maurice 


j  .  a  •  I  t  —III'  .-wt;  1 n.i  i  > 

UjfferenT  positions  from  each  othor  at  ^  nnrpt  tvu  th<u}k.%  iny  h-  tyful  a'ivivr  in  ihr  pnjil.—  Anxious,  shores  of  ihr  above  .^tork  irhich  leerc 

at  03.  Is  there  untf  hopr  of 
oiy  pettiufj  my  tnoriri/  bark  before  very 

An.swrr:-  It  is  very  difficult  to  Rive  any  i.rospcct  of  a  return  foi  \oar.s  in  inyg>  Po  you  think  it  will  makr  np  its 
advice  that  would  ho  of  any  value,  ns  '  die  way  of  dividends.  Hetter^lian  ilfi-’i  drprrrialrd  prirr  in  Ihr  roursr  of  a  frw 


A  Bond  for 

$78.12 


the  [ircsem  tune 

I  Power  bonds  find  a  ready  inarxol  .nt 
1  .around  106.  atid  have  Ivecn  unttsnall.v 
'  .Stroup.  Th.s  strenpth  has  rveen  man*- 
j  fc.st  in  sinte  of  tut  apivarcntlv  nnfav  - 
!  oralilp  Irpal  doci.sion  that  was  pivcn 

*'2.  *•>'***•  I  again  St  the  comivanv  last  Xovrnilxr. 
Toronto  I  r,  -  •  'j  .. 

I  111  favor  of  the  I  nitvd  .Manuf.ictui  itiR 

j  Coini>nny.  The  pcneral  opinion,  how- 
j  ev  er.  is  that  the  St.  .Maurisc  Power 
I  Companv-  will  win  out  in  this  suit,  and 
1  the  market  for  the  bonds  and  tlio  coin- 
j  nmn  .stock  as  well  have  utterly  di.stc- 
parded  ,m\  uiifavoralde  a-sjiect  that 
j  this  at  ,1110  time  seemed  to  ihn  tien. 
■J'he  Jiidpinent.  by  the  way.  has  been 


to  whether  von  .should  sell  out  what'"""''’  months,  or  if  it  my.st  hr  rrpardrd  o.s  I 

von  havear'thf  present  muke,  price  ' o  long  pyir  Wtll  it  hr  wisr  to  buy’ 
na  a.  the  ptc.uit  m.uKM  lih'.  uiarkot  position  and  invest  m  this 


ivroniid  $lii  a  .•'harp,  or  not.  ( )iic  linn 
wc  would  nrpo  von  .sUcviirIv,  however, 
not  to  do  is  to  purchase  more  stock  at 


pnri 

in  t'laec  of  an  nnecriam  factor  •'U'rh  .iny  infortnalion  front  - 

as  ivtroit  I  nited  Kaiivva}  undoubtedly  |  rrnordtng  this  .stork  iriil  hr 

is  in  its  luesent  .situation.  rrccitrd  with  a  grrnt  inirrrst.  Thank-^. 


the  infseiit  low  level,  with  the  idea  '  hopeful  that  the  coinpnny  s  position  , 


To  those  desiring  to  save 
nioiU'.v  and  at  the  same  time 
liavo  it  earn  for  them  .1 
good  rate  of  interest  Car.- 
atia  T’ermanciit”  Accumulative 
bonds  are  the  most  satisfac¬ 
tory  security  available.  They 
are  i.vsued  as  irqtiired  hy  in¬ 
vestors  and  interest  com¬ 
mences  the  day  the  money  is^ 
received  $78.12  will  purchase 
a  bond  for  $ino.00  payable  at 
the  end  of  five  years. 

Please  call  or  write  for  full 
particulars  of  these  Bond.s. 

Canada  Permanent 
Mortpge  Corporation 

14.!8  TORONTO  STREET, 
TORONTO. 

Established  1866. 


that  V  on  would  be  av  iuMgitiR  down 
.As  we  hnv!'  pointcii  out  licforo  tn 
similar  questions  in  r<'Rai<l  to  othci 
sccnrilics  wo  d<i  not  liolicv 
tirinciplc  of  Iniving  .stock.-. 


will  improve,  l.m  not  so  conriuent  as  ' 


you  in  an liripalion.  --  J.  M.  K. 


to  advis*'  any  one  who  holds  It  at  tlie 
high  level  buying  more  in  .a  the  lower 
the  level. 

lovvi-r  por  the  same  reason  vvi 


(jyebre. 


Answer:— We  feel  that  the  situation, 
is  still  imcortain,  and  nnle.ss  some, 
nol  feel  agreement  is  ivaehod  very  soon  be-  , 


I  appeal «!  by  the  Shawinigan  xVater  .li:  ’•''‘■s  nnle.ss  one  is  leasonablv  a.ssui  <;  I  |  oonfident  lo  advise  you  in  regaid  lo  , ‘"Pea  »bo  different  breweries  and  the- 


Power  Co,  who  control  St.  M.'inrie 
Power,  and  the  company  seems  eonfi 
i  dent  that  it  will  win  the  apiienl. 

KIsevvhere  in  this  week's  issue  we  Hon.s.  ( >n<>  seeiiritv  we 
air  quoting  from  tiie  reecnt  report  of  | 'his  condition  sr  emeil  f 
the  St  M.niries’  Power  Company  in  re-  imil  that  was  .\1a|>le 
gard  to  the  que.stion  of  the  .suit. 

Clyde  &  Sissiboo  Bonds. 

W'p  liav.  made  enquiries  .ns  to  a 
market  for  Clyde  i  Si.ssiboo  bond.s. 

^  and  find  that  some  week.s  ago  when 
I  piirehase.s  were  liemg  made  lo  .satisfv 
jthc  sinking  fnnvi  requircmenl.«.  .svime 


that  the  liottom  has  been  luaetieally  v  oni  lu-psent  lioldmg.s.  If  >  ou  have  |  h''be  war  brought  to  an  end,  the  stork  i 
reached  and  that  the  company  h.:s  a  ii.iiieius'  tor  a  long  watt,  we  think  likely  to  reach  even  lower' 

real  pro.-ipeet  for  more  favoilible  eondi- !  there  is  a  fan  likeliluHid  of  the  value  ' •''*  >'*”*  have  held  it  down  to 

ret  ail  vvliere  ,if  voiir  pi  csont  stock  impiov  ing.  Per-  '  Points  below  your  iiurehast-  price,  ii  ■ 

irlv  obvious,  haps,  with  a  view  to  this,  you  migitt  would  .seem  unwise  to  sell  now  if  yon 

■af  Milling,  Imld  it  a  few  mont  Its  longer,  and  if  v  on  “**'  afford  to  hold  ii,  but  II  i.s  by  no. 

cannot  learn  anv  thing  definite  t hen,  v’ortain  that  it  wall  not  go  down  ' 

of  a  hopeful  naiure,  you  might  eon-  farther  still.  It  would  se.'m  pivltv 
.'■idc'  vli.spo.sing  of  your  tire.sent  .slock,  of  a  gvanihie  itn-  you  lo  buy  in 

.\ t  that  time  we  would  suggest  \ou  gel  '  now.  wath  thv-  hica  that  the  market  was 
in  totieh  with  ns  again  in  ease  we  •"  'ts  lowest  point,  and  if  von  would 


hose  common  .slot  k  had  declineil  ; 
result  of  abnormal  eomiilams  m  la- 
ganl  lo  .selling  pob.acs.  and  whose 
eaining:  power  started  to  improve  im¬ 
mediately  Ihesv'  loiiddion.s  wn 
tnovc-d.  ISiit  III  til 


v-ase  of  lieirvnt  niav  Ive  m  a  better  position  lo  .indge  ;  bke  to  average  uii  and  have  confidence 
:in>  particulaily  i  as  lo  the  .ompany'-s  future.  'enough  m  the  stork,  .voii  might  watch 


I  nited.  we  do  not 

.of  these  lionds  were  botlg'ht  in  bv  the  fav  oi  able  ttHlieatlon.*'  for  a  marked  jm-  P  S.  In  speaking  with  a  ihreetor,  "  fv"'  a  bitle  while  longer  to  s<  e  what 
I  company  around  $0.  A  leading  bond  provement  in  the  fiosition  of  the  com- '  we  w.-rc  informed  that  the  eoni|>any  ^ 'here  is  of  an  agreement  lieing  | 
;  hou.se  here  informs  us  that  it  would  Pat'y  nor  in  the  level  <if  the  stock  for  |  was  working  upon  a  plan  for  fur-  re.uhed.  If  one  is  reai  he<l  the  sloe  k  is  | 

!  be  very  difficult  at  the  present  time  .some  time  to  come.  The  ■  oin|iaiiv  has  tie  i  fiiiam  ing  and  were  also  having  a  bkety  to  go  up  a  nnmiM'r  of  piuiits  ' 

!  to  get  anything  like  this  price  for  the  gotten  inu>  v  ei  y  serious  mi  .ncial  dlffi-  rei>or!  made  as  to  the  probable  fiilure  'cr.v  raindlv  .but  tn.sl  when  line  will 

.  bond.s  and.  indeed,  that  there  seems  cullies  as  well  as  otteiatiiig  troiihies.  |  <  arning  power  of  the  various  hues.  's»  and  wdiat  point  will  be  rent  tied  bi-- 

!  very  Imie  market  for  them.  I'-he  com-  and  we  <aiinot  but  feel  that  it  faces  It  might  bo  well  for  you  lo  aw.iii  the  lore  il  is  piofitable  to  buy  it  b.-a-k.  is  a 

I  pan V-  it. self  got  into  diTfloultie.s.  as  von  a  loSiu  liaid  pull  before  it  ernorges.  ,  publication  of  this  report  before  taking  that  we  would  not  care  to 

I  knovv,  through  the  failure  of  Siri  In  this  case  vou  might  lie  up  v-our  anv-  aetion  in  regard  to  the  stork  voii  |  advise  vou  upvui.  as  we  have  a'osolu- 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured  , 
and  yielding  over  l''c, 

F.H.  Deacon  &.  Co. 

M(inb*rs  Toronto  Stock  Eirhotuo 

INMiSTMENTS 
227  Bay  St.  Toronto 


Kroderick  Ppvknr,  who  was  largely  in-  money  for  a  long  time  to  come  without  .  now  hold, 
terested  in  it.  and  since  then,  an  Kng- 
,  lish  companv  soems  to  have  taken 
over  the  responsibility  and  lo  he  meet- 
I  ing  interest  payments  and  sinking 
fund  calls. 

-As  to  dispo.sinp  of  these  bonds  il 
might  be  adv  isable  to  soil  them  a.;;  soon 
as  you  can  find  a  piircha-ser  at  a  fan 
priec,  on  the  ground  that  the  maikol 
is  uncertain,  and  vou  might  havr  to 
wait,  otherwise,  a  long  while  for  a  ptir- 
cha.ser  at  the  time  you  really  desired 
most  to  .sell  them. 


tely  no  infonnntion.  nor  do  we  lieliev 
]  any  one  has.  tint  would  be  of  value  at  I 
this  stage  of  the  juoeeedmgs  I 

**>/■* 


Metories  or  Tramways? 


Rrtno  o  rc'idf-r  of  yoiir  paper  stihsr’ribrd  to  by  this  offirr.  will  you  pira.sr 
fitriiish  yir  tt’ith  your  opinion  on  Ihr  following  in  i-rsfinepts '. 

('niinda  Cement  Hands.  U  per  rent .  tOO 

Ht.  .ilaui-ire  Poirrs-  Ronds,  lll  j  per  rent..  l!>o3 .  S.Oiin 

llonnneona  Vapor  Co  Ronds,  r.  prr  rrvt .  '7.0(10 

The  aborr  bonds  a,rc  h  id  by  a  loral  rhiirrh  and  rrprrtrnt  thr  in  i-rstniri,  t 
W'p  will  endeavor  to  secure  informa- '  of  errltin  rndou'inrnts.  Ihr  n  rilrr  ha.s  rreenity  born  a.ppoiulrd  as  a  terrden 


and  fhrrr  is  a  diflrrrmr  of  opinion  as  lo  Ihr  ad  lisabilily  of  carrying  industrial 
'  bonds  as  purl  of  the  tn  i-esl  nirnt  of  rndnienv  nl  ftiiiis.  The  rhurrh  h-is  $t3.00(i 
of  eu(  h  hinds.  Ihr  hatanei  of  ’ehteh  ’iirr  in  Ihr  form  of  mu  niripgl  bonds  /rt  im; 
a  lotrrr  yield  of  inleri  st. 

H'hat  /  would  like  is  on  iiidrpriident  opinion.  Isl.  ts  to  Ihc  standing  and 
jirrsrnt  market  rahir  of  the  bonds  i  a  med :  "nd.  would  if  hr  eonsid'-red  adii.s- 
ahle  for  the  ihiirih  In  dispose  of  //o  .•(«■  bonds  o  ltd  re-inirst  the  proreea's  in 
Nt.  ifaiirirr  I’oirer.  I.a  Ciabrlfe  /a-.  '  'ow  iid  Miiniripat.  I’rorineiaJ  or  f'rderit  <  Ini  rriinirn  t  bonds,  u-hwh  icould  result 
i-rlnpmrnf.  nnd  ifniiitoha  Rower— coin- ^ ''  o'  rein, tie  of  appro  ri  millet  y  Jl„  per  rent.:  tlrd.  the  prorerds  i  auld  hr 
mon  storks.  — T.iJ.,  Shawinigan  yalis. 


turn  a-s  to  the  future  plans  of  the  com¬ 
pany. 

V  ¥  V  ¥ 

St.  Maurice  Power  Common. 

n’oM/d  you  be  Kind  enoitph  io  awe 
me  your  opinion  on  the  Urn  fnUn^.rinrj 
.s/orA'5 : 


w  i;  orniR 

\nj  I’art  100  Shares 

Famous  Players  Canadian 

S?4 

I’REEERRED. 

ITicc:  876.00  per  shore 

^  IrldInK  10.67  on  Ihr 
liMrotni^nt 

Orders  mny  l»r  trlrKt*aphrd 
or  telephoned  at  our 
expenae. 

A.  J.Patlison  Jr.  &&. 

SpecialisU  Unlittcd  8ceuri«iM. 

ICembers  Toronto  and  Montreal 
Stock  Eitehangaa 

Telephones  ?J2f 

Unr  Street  cin|n  vSIOt  5105 

Toronto  '  '5103  5106 


'  (yyr. 

Answer  -  Tlie  eommen  stock  of  st. 
Maurice  Powp.-  f'oinpany.  as  you  are 
probably  avvare.  rose  very  rapidly. 

,  Iirobably  more  rapidly  than  an.v  other 
'  eninmoTi  .stock  that  ha.s  appeared  on 
I  the  market  for  many  year.s.  partieiilar- 
Iv-  the  seen  It y  of  a  company  that  was 
jii.st  being  develope.1.  rndouiitedl.v  the 
strengih  in  the  stock  bay  in  two  fac¬ 
tor.'-:  one  111, s'  it  w.i-i  Controlled  lie  the 
'  Shawinigan  Water  ,y  I’liwc'  ( '  inii'au.v . 
‘and  thus  lleic  was  confid'-ine  that  It 
il  would  work  out  successfully  .and. 
second!'  .  a  gooq  ip'al  of  slrciiglh  was 
due  to  the  very  nature  of  tin  i  om - 
pany's  ope:-,  tiuiis.  as  a  p.-odm  cr  of 
liydro-cloctno  cni'.g.v.  Il  is  'lifficult 
lo  tell  j-.ist  when  I  lie  slock  will  br  jiav - 
ing  a  divideud.  and  a  giavl  many  feel 
that  ar  pr--.scnt  market  prices  it  i.'  soil¬ 
ing  rathe’-  high  and  has  lieen  for  some 
time  past.  That  in  time  it  will  .show- 
csecllenl  eatnings  and  pay  a  sub.stan- 
tial  dividend  vve  feel  rortain.  so  that  if 
you  desire  to  purchase  it  at  the  i>res- 
ent  market  levels  for  a  long  bold,  we  i 
feel  that  this  stock  should  prove  a; 
profitable  investment.  As  to  who-  ! 
ther  it.  -w-ill  keep  ps  present  high  levels  , 
permanently  and  go  to  higher  without  ' 
I  a  recession  in  price,  wc  are  iinaVile 
!  even  to  vt  nturo  an  opinon,  w  hieh  we  , 
I  think  yoti  will  understand.  1 

!  Manitoba  Power  Common.  i 

;  .Manitoba  Pow  er  common  stock  i.s  t 


handed  to  the  ehiirih  soeiety  in  ii-liit  h  the  funds  and  till  <  ?tT/o-rl.s  of  member 
'Inirrhes  are  pooled  a, id  iiileiest  al  thr  rate  of  'it.',  pet  eriit  per  a.nnum  is 


I  I  III  a  .siijiscriber  to  your  papi  i 
Hay  I  as'-,-  your  niniiian  in  my  ear.  ' 
I  II  ni  a  single  man  with  $.'i,n0o  and  I 
leish  to  hair  an  ineoine  iR  t.'lf  i  pe- 
yeai  with  .safety  as  to  prineipal  'ii-d 
inierrst. 

I  hai'i-  honnht 

$i.i;no  tielnry  Rmids,  due  irili' 

1 .11(10  .ilonirrnt  Trointrsps.  y.'r.  dne 
IfMI.  1,000  Windsor  llolrl.  sfi,',.  dne 
1!*-!-.'.  .‘lOO  Rell  I  riephnnr.  h'.'r.  due 
ly.'iO,  ond  1  wish  lo  sell  $1,600  i'irtory 
bonds  nnd  buy  m  w  Mnnfreal  Tinin- 
iiays  bonds  $1,600  ol  SS  7.  .'i  per  ernt.. 
due  i;i=>ri  f.  y.,  MoPtmil.  /’.  (j. 


A  nsw  I 


In  Older  to  Ineraase  the 


end:  this  inelhod  is  slriniolg  n  rntnmenrird  by  one  of  thr  mrmbeit  of  the  average  income  on  your  invoatments 


Hoard.-  RA.VK  IM  V  \i;i:i, 
.\nsw'i  i'  The  positbui 


Vi  o l  iner  of  (Jiirher. 


w-ould  1 '  t  ru.stee"  investment  .and  th,.s  would 
on  your  vorious  ((ueslion;.  ia  as  foibd  you  holding  industrial  bonds  no 

inalter  how  gooil  they  were.  As  .a 
bonds  trii.slee  -nvestmenl  you  would  be  re 
iltiiied  to  dispose  of  these  bond.s  and 
invest  in  governineni  oi  high  grade 
oiiinuipal  bonds  yielding  from  about 
I  T'l  per  cent,  lo  .’>  tier  rent.  Tlii.s.  of 
I  ourse.  w-ould  reduce  i  lie  average  yield 
Horn  ,vnur  in ve.stnients  as  they-  stand 
at  luesenl,  but  y  ou  might  invest  a  por¬ 
tion  of  the  proeeeds  of  the  ssile  of  the 
mdiistnal  bond.s  in  real  c.state  mort¬ 
gages  which  are  a  trustee  mvcslmcnt. 
provided  you  (io  not  exceed  in  y  out 
loan  60  pel  .enl,  of  the  mnnicip.il  as- 


tak 
follow 

1.  The  landing  of  all  thr 
is  exeelleiit.  ,\||  three  are  w-ell  .se¬ 
cured  with  .im|iU-  margin  of  .--afr-iv  in 
le.sii.ct  lo  as.-iets  l.i'hnid  the  bondsand 
with  mo-.  -  I  at  o  well  assured.  .\s  s 
business  loan'.s  invest iiient  we  would 
leeoiimii  n  1  anv  or  all  of  these  tiighly. 

Wilh  ri  gat'd  le  eurreiit  niai  kot 
luiees:  (■  iiada  I'enient  Iioiuls  ai-e 
.■s.'lling  a  i-emd  1  II.-)  giv-ing  a  yield  of  well 
Olid'  I  6  pr  i  1(111.  .-61.  ,Maui-li-e  Powei 

bonii.s,  with  a  eoiipoii  rate  of  61..  pei- 
(eiit..  and  gua  anteod  by  the  .Shawml- 
gan  Watei  k  Power  I'ompany.  are. sell¬ 
ing  aroui’d  lo'i',2  'o  106.  l-'or  a  day 
or  two  after  .a  rec-ent  b-gaJ  .iiidgnient. 
I  wliirh  apparfnlly,  but  wo  feet  not  in 
realil.v-.  seirned  detrimental  to  the  fu¬ 
ture  of  the  St.  .Maurice  Power  fom- 
,  pany.  these  'oond.s  showed  a  tejidem  y 
I  to  .sag.  but  almost  immeiliatel.v  they 
j  reeoven  d  and  have  held  suong  evei 
'  since  along  the  markiit  levels  quotcii 
I  abov  e. 

Ifontjaeons  Paper  ("oiuiiany  iMiiid. 
are  rutming  around  aH'.j  I"  par.  and 
I  Rive  a  .viold  of  about  6  per  cent 

I  “Trustee”  Investments. 

2.  Strong  as  are  these  bonds. 


we  note  'hat  you  are  planning  to  sell  | 
$1,6(111  of  Virliory  bonds.  1984  Issue.  : 
wh.eh  aie  selling  around  104.2.').  These 
I’Oinls  are  now  yielding  eon  side  ra.Iily  i 
iiiidei  .1  per  eeni  so  that  you  would' 
mal(<'  a  fair  gain  so  far  .as  y’ield  Is  eon-  ' 
eei-ncil  b.v  tlie  ex(  hange.  as  you  woiihl  ' 
|■<(■elve  a  yield  of  nearly  1  per  cent,  j 
more  in  taking  up  the  Montreal  Tram-  j 
ways  Comi'any  IhiikIs  You  luoliably  . 
liavi-  had  a  eonsidoroble  piofit  on  your  ! 
Yii’torv  bonds  al  the  present  market 
pri<  e.  pal  Hetilai  l.v  if  you  bought  I  hem  ' 
at  the  tune  of  issue,  and  we  sec>  no 
ohieeiton  to  the  exi  hange,  if  yon  real 
izc  tlial  vou  uie  .selling  the  higluvst 
gi.-ole  Uni  I  issued  in  ('tiiiada  for  orn- 


se.ssed  value.  In  this  w.sv  vou  would  V  ’ 

higliesi  graoe,  general  inoitgage  bond. 
You  iiiider.stand.  we  jiresutne,  that  thi 


i<-i<-lve  au  interest  ta’dutii  of  61^  per 
cent,  on  first  i  las.s  morigage  propfrly. 

Handing  Over  to  a  Pool. 

3.  We  woulil  nol  favoi  the  sugges¬ 
tion  to  'nand  over  lh<  proceeds  lo  s 
society  in  vvhii  h  funds  and  invesi- 
menis  are  pooled  unless  yon  eonirl  con¬ 
trol  the  natiii-n  of  the  investments  and 
could  guaiantee  that  the.se  would  lie 
of  a  trustee  naiure.  tf  tlic  ehar- 


new  issue  ;s  not  a  fir.si  mortgage  liond 
of  the  company,  on  which  the  yielil 
i.s  considerably  le.ss  than  wh.Al  these 
vvonlil  provide.  Ini'  a  mortgage  liond 
that  has  a  lien  on  all  the  as.sei;.  of 
.MoniKnl  Tramways  i’ompany  after 
till’  first  mortgage  lionds.  tin  maxi- 
mum  ainomit  of  which  i-annot  evei 
eyieed  $23,001.00(1  The  margin  of 


aeler  of  the  inv  e.stments  of  .siK  h  funds  .safety,  tlieiefore,  on  the  second  mort 
was  niit.side  yom  eonnol,  you  could  gage  Umd.'-  that  you  {impose  lo  buy  is 
not  guarantee  It  noi  the  .s.afety  of  tlie  very  snti.slantial  and  we  fr  e|  tliat  the 
Iirin'-ijinl  vvith  which  you  ai<-  cntru.st-  inleresi  is  g'uaianleed  hy  the  long 
*-d  term  eonlinit  that  tie-  eom|iany  en 

.\s  to  the  nature  of  tnistee  invest-  lovs  in  eoiinei  lion  with  Its  frain  hise 


selling  around  $20  to  $21,  a  share,  and  {-par  .should  regard  1  he  funds  j  ment.s.  we  would  refei  you  to  Section  rigliis  m  'he  city  of  .Montreal 

Its  development  seems  certain  lo  be  ciiurch  tinder  your  control  as  a  iOSI-O  of  the  (Hvil  jVsir 

much  less  rapid,  as  will  Vie  the  devel- 


lEe  recorfimend  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  Faroes  St  MciutrcAl 

Tfl.  Main  Snil-# 


We  onrn  nnd  offer 

$18,000 

<  ITY  OF  HULL,  QUE. 

■)'  r  Coupon  Bonds 

niie  Isf  YOTcmber,  193". 

Principal  and  semi-annual  interest 
pay-able  Quebee.  Montreal  and  Hull. 

I'rler:  95>.,'j.A  nnd  Interrnt 
to  yield 

MACKAY  &  MACKAY 

3C6-7-8  C.P.R.  Building 
TORONTO,  Ont. 


THE 


EXECUTORS 

AND 

TRUSTEES 


I  opment  of  the  company  itself  than  St. 
j  Maurice  Power  common  or  St.  Mau- 
I  tic-o  Power  ("ompany.  This  e.m  easi¬ 
ly  be  seen  hy  considering  the  Indus- 
i  tl  ial  pos.*ibi1tUes  of  Winnipeg,  w  hich 
!  naturally  cannot  lie  exiiected  to  de- 
*  vnlop  so  quiikly  a.s  those  of  the  im-' 
!  porlant  industrial  area  In  w  hic  h  the 
Shawinigan  and  St.  Maurice  plants  op¬ 
erate.  Until  the  output  of  Manitolxa 
Power  Company  increa.ses  Jo  a  point 
where  it  is  earning  Its  Ixond  Interest,  i 
the  amount  nece.<?,sary  w-ill  lie  guai-an- 
1  leeil  and  met  by-  the  AVinnipeg  Klee- 
:  trie  Company,  We  lielicve,  how-ever. 
that  Manitolia  Power  Company  will, 
:  wot  V  itsedf  into  a  strong  position,  with 
■  an  excellent  output,  in  the  c-oursc-  of 
j  the  next  fe-w-  years,  and  if  y-oii  look 
I  uiion  the  stock  as  a  long  term  spec-u- 
I  lativ-e  investment,  thbs,  as  wet!  as  St 
!  Maurice.  shouUi  work  out  in  a  fairly 
!  satisf.-u'lory  manner  We  do  not  think. 

I  howev-er.  that  there  is  a  possibility  cif 
i  dividends  tor  a  conside-ahle  time. 

'  If.  y.  3^  If. 

I  St.  Maurice  Power  Bonds. 

.  1  -I  III  a  holder  of  St.  Maurice  Vau-e, 

I  Vomnar.y  bands. 

I  Would  you  pira.sr  advise  the  ii-ritri 
in  your  paper  af  irhat  you  think  of 
these  seciirities.  .seeing  that  the  f  niird 
Meiiiifarlnrinn  i'ompany  hair  won  Si. 
j  Maurirr  R  vir  rif/hls  as  prr  judowriif 
re, nil  red  hy  .fudge  .Miiel.r,,  na  ' 

I  ff .V.-t  V( ■/ .1 /.  R y..\lll',R .  Sh-iiri,'ioa;‘ 
falls.  V.Q. 

!  .Answer — We  iVi  nut  think  you  nerd 
j  be  alarmed  over  liie  judgxuenl  tliat 
'  vva.s  given  .some  months  ago  ag-enst 
!  the  St.  Maurii-e  i’ovver  Comiiany  and 
jin  fav^r  of  I'nite.i  Maiiufaeturing 
Conipany.  '  The  St.  Maurice  Power 
Tn  j  Comiiany  has  appealed  ihis  itidgim  tit. 

I  and  a|i|i€.ar  to  be  cdnfiiient  Uf  vvinnin:: 

;  in  the  liiglu  r  eo’ui-is,  Probajyly  as  re - 
I  lialile  an  n.dication  as  y  ou.  could  r<- 
'ceive  of  this  fce'  n.g  of  c-onfidenc'-  and 
the  confidence  get  eially-  held  Ii.v  mve.'-  - 
tors  in  t-he  bonds  of  this  company  and 
their  common  sioek  is  that  llu-  mar¬ 
ket  price  of  both  has  held  'ip  firinl.v 
in  spite  of  the  aiiparently  adverse 
iucigment  oc  ihe  c'ourt.  l-'or  a  day  cu 
two  after  the  judgment  there  wa.s  a 
.slight  sagging  ’.xiAlt  in  the  lionds  and  I 


the  common  stex-k,  Init  lioth  sw-ting 
back  to  tlieir  original  high  levels  and 
have  held  firinly  since  then. 

In  regaid  lo  the  question  at  i.ssiie.  i 
we  will  quote  to  you  in  part  from  the  ; 
reeentlv  issued  reiairt  of  the  St.  .Man-  | 
rice  Pe.W'  1  Company,  l.iinited,  cover-  ; 
ing  the  yt'ur  !!I24,  in  which  the  follow-  . 
mg  st'iteinc nts  are  made:  . 

"In  Nevemlier.  1924.  .judgni''nt  j 
.wa.s  rendc  rc'cj  by  .Mr.  .lustiee  Alae-  { 
I.ennan.  declaring  that  I'nitc'd  | 
Manufacturing  Company  had  ve  st-  j 
eel  rights  in  the  S1,  .Maurice  Kivr-r 
iind'-i  tlie  lyctters  Patent  above  | 
referiecj  to.  ,\n  appeal  has  liiu-n  j 
laker  to  the  Cc.nrt  of  .Ajipeals  bolli 
by  the  Crmpany  a,nd  by  the  (iov- 
ernment  of  ihc'  Prov  inre. 

--I  Itbc!'  pi-oc-ec'luigs  have  beci, 
irisi.tiiie''  by  ;,oi'i  Company  to 
have-  'lie  charter  of  I  nitc-d  .Man  :- 
faettmug  Company  cieelaicd  null 


and  void.  The.sc  prcx-eedings  .a'e 
still  pending 

■"rhe  y '.  .Maiinec'  Power  Coii- 
lan;.  I.imited,  is  the  owner  cif  ai' 
lipuiap  lands  on  both  banks  'if 
tlic'  Hiver  in  the. vicinity  af  the  lo- 
lation  where  Cnitcii  .Marufacli.t - 
mg  Company  claims  to  have  the 
I  mhi  to  cairy  on  a  tiowe'  d'-vel- 
oium-nt,  and  the  Covernor-Gen - 
eial-in-(;c)unc-il  has  lefused  to  ap- 
lirove  the  plans  heretofore  submit - 
tpil  by-  it  and  covering  .s-uch  devel- 
oionc-nt. 

"N'ev  -r  in  the  history  of  the  Prci- 
v  inec’liasa  water  ixiwei  on  a  navi¬ 
gable  rivei  ix’eti  granted  by  ordin¬ 
ary  l/C-tter.s  Patent  in' orrxirating  a 
ccimpauv-  and  coun.sel  for  the  (.'->ni- 
pany  and  lor  the  (iovernment  are 
Ilf  opinion  that  the  judgment 
alwivc-  referred  to  should  be  re- 
ver.seci  in  appeal.” 


Arc  You  a  Stockholder? 


ENQUIRY  COUPON 

To  lib'  Eciilcir.  "Financial  Times,”  .Montreal. 

‘  JliVinW  of  purc.asinii}  *^0  following  securitic.s: 

I’Icasc  flivc  me  .vour  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 

^aii  c  of  Enquirer . . 

Address  ' . . . . . 

Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
ropy  sent  if  requested. 

f  rots  out  dne  not  drtirtd. 


The  only  comment  that  m.glit  be 
I  mad)-,  WC'  think,  in  regai'i  to  your  pro- 
I  l)0.sai  IS  that  you  would  liavc:  overonc- 
(  half  of  your  inve.stment.s  in  seemilies 
of  one  company,  one  a  first  mcirlgage 
and  1  lie  c)ilter  a  sec-oil'l  moilguge,  for 
jtho  $1,0110  in  fsinds  you  hold,  riiatiir 
inu’  in  I'.ltl,  oelongs  to  the  fust  tnorl- 
'  issue  lo  which  we  refei-r'-d  above 

I  If  this  pom*  appral.s  to  you.  w-e  would 
1  Ik-  {ilc-ased  lo  sugge.st  other  bond.s  in 
i  which  you  might  invest  all  or  pait  e>f 
this  money,  but  wc;  do  not  Kncivv  a'  llu' 

!  moment  of  any  bond  of  greater  Iri- 
liriiisic  value  that  w-ould  give  you  a 
jb'g'lier  y-telcl  than  tiie  general  inoi  tgage 
bond  tha'  you  .suggest  buying 


Dominion  Combing  Mills. 

j  1  li'oulf/  you  pff  f/Hf'  f/ii  r  m*'  ni/o/  - 
.  mntioji  I rijo rdiiiy  dominion  f'omhinf/ 

\  MiH.s.  of  ickU  h  /  hoirl  a  shoUfi  ’  Woi/lrf 
♦  Jikr  to  knnu.i  if  j/(/u  fonsiffirr  Ihis  n  ynofi 
I  irtiT.sUwrn// — WAKJ.s  Itu  hmonfl.  fyur. 

2.  /  thi)ik  of  purchnsioo  nomiuitm 
\Comhinfj  Mills  f  tiUs  ut  $»10.  f*lf'n.Hf'‘ 
\  .tjivr  mr  your  opinion  rct/nnlin't  this 

;  i\ompany.'  “IIJjAJIF.R,”  Uiioin'i.  (fnt. 

3.  /  hold  ibhurcK  of  nom}nU)n  Comh^ 

\  iitff  .Mills.  Limited,  of  '/rentnn,  Unt 

Pieaa^  pi^  e  me  your  opinion  rrontfli tm 
Hftme. — "PETFIt  &  PAIL,"  MoiUrrtil. 


MV  o}t'n  enff  offer  a 
limitcfi  amotipi  of 


TORONTO  SUB.  RY. 

fCan.  IVnt.  Rys.i 

tViCe  Bondr,  ciue  lOtil 
rri«‘«>:  7*242  and  interest 
Vieldingr 

-Vpplie.atlcins  filbd  at  above 
lirice  in  order  received. 

Klein  ilSl 

p.Gralvain&&. 

^Members  Toronto  Slack  Gufung^ 

293  Bay  Street '-Toronto 


April 

Investment 

The  current  issue  of  our 
monthly  booklet  “Invesf- 
ment  Securities  "contains  an 
extensive  list  of  high-grade 
Government.  Railroad, 
Public  Utility  and  Industrial 
Bonds,  which  merit  the  con¬ 
sideration  of  investors  who 
desire  security  of  principal, 
attractive  interest  return  and 
marketability. 

Maturities  range  from  1929 
to  1957.  and  yields  from 
4.90^'  to  V'f. 

We  shall  be  glad  lo  mail  a 
copy  lo  any  investor. 

U  r//c  our  nearest  office 

The  National  City  Company 

Llmhetl 

Head  Office 

MONTRKAI..  112  St.  Jatnof*  Siroef 

TORONTO,  10  Rinft  Streef  Ea»t 
OTTAWA.  204  Union  Bank  BlJt; 
0UE6£(^  -  71  St.  Peter  Street 


'yi'!' 


SYNDICATES 
AND  SMALL  . 
COMPANIES 

Managed  by 
specially  trained 
staffs 

Moderate  Fees 

SterLing 

Trusts 

Corporation 


Dickinson  and  Walbank 

Moinbers  Montreal  Stofk  Exchaniei 

-Vo  .Acenvvl  ton  awn’l  fn  rrf^r.ivi 
ovr  carp  fill  attentinn 
1.'2  .S'l .  l.XMF.S  -^T,  \IONTKK..\t 

MAIN  4(l<>0 

1’  1)irkinv>n  I.  V.  K.  \V'\ll),ink 

Me!  Walbank 


Ur  Harr  (fnfcr.s  In 

.Mabama  T.,  I^.  \\  5%  l%2 

Hell  Telephone 

Hel!io-(]anadian  Pulp  h%  194.^ 

(k‘dar  Rapids  VVpji.  &  Power  1952 
(canadian  1  jtiht  &  Power  5%  1949 
Mexican  Lij>h!  Power  5%  1940 
Montreal  L.,  11.  P.  19.L^ 

Montreal  Irani  ways  ?>%  1941 
Montreal  Tramways  5%  19.55 

R.  G.  HOERNER  &  CO. 


MONTREAL 
57  St.  Francois  Xavier  St. 
Msin  0123 


LIMITED 

Investment 

Bunkers 


NEW  YORK: 
14  WkllStreet, 

Rretor'4901 


DIKErr  ERirATE  WIRES 


Toronto  Bond  Exchange 

.100  ]5:iy  Street  MMITKIt  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 


nonci  Drparinifnt 

Pheinc  KIgIn  160.1 


KUI  4illT  qiDTfin 


l.lstpd  ixiork.  Oepl. 
Phone  Klgin  .M4J-K 


CXNIIDIIIIj  APPRAISIIl  COMPANY,  LIMITED 

The  Pioneer  .Apprai.sal  Oruonization  of  (.'antuio 

■stHblinHoct  190B 

Dt'RING  the  past  Bevpiiteen  years  w-e  have  appraised 
setme  FI\’L  THOCS.ANO  {iroperties,  all  within  the 
Diiminioii  of  Canada  and  (•omiirising  the  mcjsl  refire- 
setiliiiive  industrial  [ilants  in  every  line  of  industry. 

(.'inre.spundetice  Invited 

Head  Office  -  364  University  St.  -  Montreal 


I  OKON  I  t) 
Koval  Rank  Kiiiblinvt 


\ru  YORK 
h.quKaYile  KuntHnl 


FIRST  MORTGAGE 
CERTIFICATES 


FOB  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Writ,  li'day  lor  Circulars  dovcriblig  onr  Onarliigv  in  $103.  $530  ail  $1030  Oaaiminatliini 

THE  Title  Guarantee  and  Trust  corporation 


224  ST  JAMES  STREET 


OF  Canada 

Main  6d03 


MONTREAL 


INCORPORATIONS  REG’D. 

212  .tic'iail  Slri’cl,  tlontreal. 

Tifiin  2tis:s.  :i.'>e6. 

Company  Incorporations  and  Organizations. 

TAP  finil  II  i-ontliiiieil  ileniuiid  fur  genll<>m<-n  of  rxprrlrni’r  (o  luannKe 
urn  roli-rprlKm,  nnil  biiKini-NK  mrn  xeeLIng  freali  oatleta  iihould  rail 
anil  Her  lla. 


.tn.Twi'r-  —  We  understand  that  lie 
company  has  done  well  diii-ing  the  iia.st 
year  and  ’s  now  working  tovvard.s  ra¬ 
pacity  We  are  extiec-ting  a  detailc-d 
repot  I.  howc-ver,  very  shortly  from  tie 
companv  .  a.s  to  their  earnings  for  1924. 
and  as  .soon  as  we  receive,  this  will  get 
In  touch  with  you  again. 


Worthington  Savage 

&  Co. 

Government,  Municipal 

and 

Corporation  Sccuritie.^: 

Adel.  34«1 

6  Jordan  St.  TORONTO 


TORONTO  OFFICE 


cue  jTinancial  Cimes 


Change  in  the  Telephone 
Numbers  to 

ELGIN  2465-2466 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  1925. 


«  V  I  With  every  government  since  that  of  Sir  Oliver 

Zirn^  I  Mowat,  (a  IJberal  administration),  and  that  as  his  firm  j 

^  was  the  only  one  that  sold  explosives  in  his  district,  of! 


^9^  JF  I  was  the  only  one  that  sold  explosives  in  his  district,  of  >  j  li  •£  ^ 

riibllshed  livery  Satnrday  at  388  rralg  Street  West,  I  necessity  it  sold  to  the  Government.  He  added:  ‘how- j  A/V  OH  MllllOnS  !  O/  T  tlQ 

Montreal,  by  The  Montreal  Financial  Tiroes  Publish.  |  ever  I  have  no  desire  to  sell  any  goods  to  the  Govern- j  ^  C**  1  J  _ 

Ing  Coropaiiy,  Limited.  I  raent.  I  have  never  solicited  any  business  from  them,  I  |||  (J||  f*  |0|Q5  .  „  ,  .u  i  *  ,  t  ■  .u  .  .i 

- — - - -  J  ..u  J  <  Hr..  I  »  a'was.Kw  ,jjg  jggj  tweoty  The  report  from  London  that  the 

R.  EMMET  rOX . President  I  an-l  I  ‘m'te  J"  accord  with  the  desires  of  the  Pre-  ,  -  i  reports  that  '  former  Montreal  boy,  Mackay  Edgar, 

DAVID  BPRXSIDE  ....  General  Manager  I  have  given  Instructions  to  my  firm  not  to  |  An  Oil  Bubble  That  Did  Not  i  ^  „  stood  to  make  a  con- 

- - s - - accept  any  business  from  the  Government.”  Burst — Struck  One  of  Rich-  i  .  a-  I'A"  S  OF  siderable  fortune 

HARVET  H.  BLACK . Editor  k,.  a  W4-  funf  thn  L  IJn  INTERESTING  pany,  of  Toronto  _^yj.;ijV(;E  out  of  British  Con- 

ROBERT  B.  VEBNER  ....  Associate  Editor  Premier  In  his  address,  while  admi  ting  that  the  ;  J? *  A  DEVELOPMENT  was  going  to  in-  j  trolled  Oil  '  FicUis. 

pmrr.  m  si  no  ,  v..;"  sil-  '  From  $1.25  to  $6  Each.  ;  Montreal|fol!ow8onlyafewmonthsonthe.  e- 

SLBSl/KIrXlUN  PKlLfc*  In  Caiwda,  13.00  a  year,  Jljo  |  thought  it  a  good  thing  in  the  interests  of  the  Govern-  — ■  :  rcnnrt  wnniH  I  pnrt  that  he  had  pretty  nearly  gone 

for  six  months.  In  Great  BriUln  12s.  a  year;  '*•  nient  and  the  Province  “If  the  ministers  and  members  (Rv  Herbert  N-  Casson  In  Wall  St  i  '  *cf- W  p  broke  through  the  failure  of  the  shi)}- 

for  six  months.  In  the  United  States,  $3.50  a  year;  '  Province  it  tiie  ministers  ana  memoers ,  ik.v  Herbert  >.  t  asson.  in  non  »r.  followed  up  in  Toronto  the  infor-  building  combine  in  which  he  had 

$2.00  for  six  months.  j  of  the  House  would  refrain  from  doing  any  business  with  ;  .lour, ml.)  :  Secome^•ery  largely  interested 

ADVERTISENO  Rato  Cards  on  application  at  all  our  of-  fhe  Government.”  "It  only  gives  rise  t6  suspicion  .  he '  l^ondon.  —  The  excitement  of  the  j  timothy  Eaton,  the  founder  of  the  '  Bcfor.i  leaving  Montreal  to  take  up 
flees  or  from  any  responsible  Advertising  Agency,  added,  "which  not  only  reflects  upon  the  Government  but :  week  in  London  has  been  the  sen-  j  ,.  never  wanted  to  come  into  the  ^'^imc  in  London,  .Mackay  Edgar 
CARLE  ADDRESS:  “Fintimes”;  W.  U.  Code.  also  upon  the  member  himself.  I  would  like  to  see  mem- j  sational  boom  of  the  British*  Con- '  ,  n-ant  ' made  considerable  progress  lii 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  hers  connected  with  limited  companies  keep  them  from  i  trolled  Oilfields,  limited,  —  an  oil  ‘  nn/oH  w.-ith  thp  nrnhiems  line,  more  particular- 

,  .  .  .  ,  ,  X  !  ‘  •  if  '  to  bo  confronted  with  the  problems  ly  as  a  salesman,  and  associated  with 

TrtiiSftnprfrF.  a  WHnn  Uonrp.pn»pH„  »>usln€S8  with  the  Government,  although  It  inay  be  ■  producing  Company  that  Operates  in  j  ^,fb  a  dual  the  late  Fred.  Pear.son,  the  well- 

TORONTO  OmCE:  6  Jordan  Streep  RepresentaUve,  j  qu,te  legal.  It  would  help  to  purify  public  life.  I  hope  ^  Venezuela.  I  population,  such  as  existed  In  Mont-  li, 

K.  V.  Kiuennouse.  r-none,  j<.igm  -soo  ,  fbat  the  suggestion  is  received  in  the  way  it  Is  meant;  i  This  was  an  oil  bubble  which,  to,  *  Pos^d  of  a  good  deal  of  the  scciin- 


Inside  Stories 

of  the  Street 


An  Oil  Bubble  That  Did  Not 
Burst — Struck  One  of  Rich- 
est  in  World — Shares  Up 
From  $1.25  to  $6  Each. 

(By  Herbert  N,  Casson,  In  Wall  St. 
.Iniiriinl.) 

I-ondon.  —  The  excitement  of  the 


On  and  off  for  the  last  twenty  |  The  report  from  London  that  the  | 
'  years  there  have  been  reports  that  former  .Alontreal  boy,  Mackay  Edgar.  | 
i  *,  c-o./x.,  r'pxv,  stood  to  make  a  con- 1 

the  Eaton  Com-  I. AH'S  OF  .siderable  fortune  ! 

;  INTERESTING  pany.  of  Toronto  AVERAGE  out  of  British  Con- 
DEA'ELOP.MENT  was  going  to  in- !  ^  trolled  Oil  Fields.  | 

i  vade  the  Montreal  |  follows  only  a  few  months  on  the  re-  j 

.  J,  ,  .  .  ,.ox.p,-4  «-rx„ia  I  port  that  he  had  pretty  nearly  gone,' 

reuill  di.slrict.  W  hen  the  report  would  , 

1  be  followed  up  in  Toronto  the  infor-  |  building  combine  in  which  lie  had  i 
niafion  always  supplied  was  that  j  become  very  largely  interested.  ^ 
Timothy  Eaton,  the  founder  of  the  '  Before  leaving  Montreal  to  take  up  j 

firm,  never  wanted  to  come  into  the  ,  London  Mackay  Edgar  ^ 

•  !  had  made  considerable  progress  lii  ; 

.Montreal  field,  as  he  did  not  want  |  ^be  promotion  line,  more  particular-  ■ 
to  bo  confronted  with  the  problems  ly  as  a  salesman,  and  associated  with 


R  V  Rlttenhouse  Phone  Elgin  2466-6  .  '  '  population,  such  as  existed  In  Mont-  electrical  engineer,  had  dls- 

K.  V.  Kiiiennouse.  t-none,  j<.igm  o. ,  jbat  the  suggestion  is  received  in  the  way  it  Is  meant;  i  This  was  an  oil  bubble  which,  to,  ‘  ,x,„,  of  a  good  deal  of  the  scttin- 

HESTERN  REPIWSENTATrVE:  Geo.  D.  Olttus,  125  ^bat  there  Is  anything  illegal  In  what  has  been  done, .  the  surprise  of  the  London  Slock  Ex-  j  i.andle  the  sitmtinn  verv  much  bet  Janeiro  and  the  Sao 

Sixth  Avenue  West,  Calgary.  I.  ^  '  ,,,  ,,,  -  ,  .  I  ,  ,  handle  the  situation  very  much  bet-  Paulo  light  and  power  companies  He 

LONDON,  ENG.:  fl6  Blshopgate,  E.  C.  2.  Davies  A  Co.,  ®  of  nsinuations.  ..  ehange.  did  not  bur.st.  jr„giij,h  speaking  city  Iliad  also  a  slice  in  Mexican  Light  & 

Representative*.  been  carried  on  since  <  onfederation,  but  public  life  i  Jor  some  unknown  rea.son  the !  ^  ,  Power  Co.  A  substantial  portion 

NEAV  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard.  °«'^er  been  carried  on  at  I  .shares  of  this  company  became  very  !  establish  in  Winnipeg  in-  '  "f 

U.  S.  Representative. _ all.”  (popular  a  year  ago  In  the  fashion- I  ^tead  of  in  Montreal.  j  f”or  a  lonrume  after  Its  forma- 

MniUTUFiT  FRinAV  MARPH  9-  109'  senses  in  these  remarks  of  Ontario’s  Premier  an  able  drawing-rooms  of  Mayfair.  j  Since  then,  of  course,  there  have  !  British  Controlled  Oil  Fields  did 

MONTREAL.  FRIDAY,  MARCH  2.,  192a.  attitude  of  rugged  honesty  similar  to  that  that  came  to  |  It  was  bought  heavily  by  dukes,  |  been  nururous  chanps  in  the  meth-  ,  ^  account  of'it- 

be  associated  with  the  name  of  Sir  James  M'hitney,  and  I  duchesses,  waiters  and  ladles’  maids. ;  ;  self.  Even  on  the  rise  the  London 


not  that  there  Is  anything  illegal  In  what  has  been  done, .  the  surprise  of  the  London  Slock  Ex-  |  .1, x..,rv  mi.„tx  h..,  1  i-  ®  Janeiro  ann  me  h.ui 

1,  1  .  i  ,  .  u  .  handle  the  situation  very  much  bet-  paulo  light  and  power  companies  He 


but  We  want  to  rid  public  life  of  insinuations.  It  lias  ,  change,  did  not  bur.st. 


ter  in  an  all  English  speaking  city  >  liad  also  a  slice  in  Mexican  Light  & 


PUBUC  OTIUTY 
BONDS 


Ask  for  our  recommen¬ 
dations. 


BIlFflUB,  WBITE I  CO., 
UNITED 

Intesiment  Bankers 

136  St.  James  Street 
Montreal 
Telephone: 

Main  1516-17.18 


U.  S.  Representative. 

MONTREAL,  FRIDAY,  MARCH  27,  1925. 


For  a  long  time  after  Its  forma-  ' 


A  Budget  Somewhat  Constructive  I  has  attached  Itself  permanently  to  the  tradition  .^ur- 

T-tt-  t,  j  .  .  .  ..  Tx  xt.  X  xx  1  .  i  rounding  his  administration. 

HE  Budget  proposals  of  Mr.  Robb,  probably  intcn-| 

tlonally,  were  not  designed  to  create  very  much  of '  ’  . 

a  iTpple  upon  the  waters  of  Federal  politics.  On  the  i  Timely  Aid  tO  Coal  Industry, 
whole,  however,  the  changes  are  of  a  more  constructive 

nature  than  those  of  previous  Budgets  submitted  by  the  W  “morar’  prr.ss.ire  of  an 

present  Government  at  Ottawa.  In  1922,  1923  and  1924  I  If  election  in  Nova  Scotia,  or  an  actua 

there  was  an  evident  effort  made,  not  to  show  consist-!  '’ecognitlon  of  the  only  sensible  view  t„  take  of  the  Tariff 


It  has  been  for  the  last  six  months  problems  and  now  that  the  |  papers  did  not  think  that  there  was  ! 

It,  has  heen  toi  me  last  six  monins  whole  thing  has  been  narrowed  down  develonment  and  held  to 

the  most  popular  of  all  speculative  ,  to  a  central  bureau  of  direction,  it  Is  I  jj,e  view  that  the  insiders  wel-e  going  I 
ventures  in  London.  ;  more  a  question  of  buying  than  sell-  1 ^e  landed  with  it.  Things  appar- ' 

The  .shares  were  issued  at  $5  a  *"*'•  I^olwithstanding  these  changes  ,  aie  turning  out  in  .a  different  i 

.b.„.  Th..  f.U  ,0  ,,.26.  Th,n  I  'J"' "J'  j  S  C'?,’’'.!;.”;'', 

they  rose  to  $5.  As  many  as  1.000,-  store  is  willing  to  pay  over  $5,000,000  j  tremendous  profits  ‘to  mSny^f  the 

000  shares  changed  hands  In  a  week.  !  to  get  a  footing  in  .Montreal  and  In  j  insiders  who  were  able  to  pick  up 


Until  several  days  ago.  there  ap¬ 
peared  to  be  no  reason  for  this  boom. 


doing  .so  secures  a  location  In  the  j  the  shares  at  a  liberal  discount 
real  heart  of  the  retail  district.  nricp 


cncy  with  the  1919  platform  of  the  party  but  td  establish  |  question,  namely  that  no  ‘  blanket  principle  of  high  01  companies  have  ever  had  | 

such  reductions  in  individual  tariff  duties  as  might  bej’®^  in  the  main  that  the  level.s  of  !  The  action  of  the  Eaton  Company 

»x,rxo»««/i  «.xo.,.o  *v,«  /x.xn»t.x..oa  r,#  R.rx-  Ih®  protcctlve  dutlcs  lu  tlic  varloiis  indu.strlos  must  be'  „  ,  „  ,  AnnnnA  .  coming  East,  however,  does  not 

expected  to  ensure  the  continued  adherence  of  the  Pro-  ^  !  ,  conditions  existing  In  those  indus- 1  $15,000,000  at  |  mark  the  first  move 

gressives.  The  actual  results,  except  In  the  case  of  the  least  $21,000,000  had  been  lost  on  I  NOT  THE  on  the  part  of  the 

textile  Industry,  do  not  appear  to  have  been  of  serlous*'*^’^'®®’  Federa  Governmen  s  o  e  comment  c  o  |  concessions  in  Ecuador  and  Costa!  FIRST  .AIOVE]  large  Toronto  stores 
consequence  to  specific  industries,  but  rather  to  have  steps  it  has  taken  to  provide  a  more  adequate  P>o- |  '  to  look  over  the  field 

been  Injurious  In  disturbing  confidence  in  the  general  coal  mining  industry  of  .Nova  Scot  a.  I  ci-ir.  la  :  u  T.n,.  tho  Rnh.n 

«  .1  4  ire  'T-u«  XI  xn  1  r  The  existing  specific  duty  of  14  cents  a  ton  on  ‘  .slack  1  One  ot  the  KIcliesf  Oilfields  in  llie  Some  >cars  ago  the  Robert  Simp- 

stanllity  of  the  tariff.  The  whole  process  savored  of  a  .  ,  ,1  1  !  World.  son  Company,  which  operates  a  very 


staSllitv  of  the  tariff.  The  whole  process  savored  of  a  |  '  speciitc  attty  ot  n  cents  a  ton  on  .siacs  , 

tendency  to  tinker  with  it  rather  than  to  develop  it  along  I  coal  was  small  even  when  prices  were  much  lower. 


The  action  of  the  Eaton  Company  |  A  Canadian,  writing  to  a  friend  in 
In  coming  East,  however,  does  not  |  the  States,  says:  “Your  American 
mark  the  first  move  railway  man  Thorn-  • 

NOT  THE  on  the  part  of  the  ]  REAE  SERTICE  ton  is  making  aj 
FIRST  .AIOVE]  large  Toronto  stores  I  wonderful  success  | 

to  look  over  the  field  j  here  in  Canada  with  our  National 
here.  1  Railways  system.  He  is  Inspiring  a[ 

Some  >cars  ago  the  Robert  Simp-  j  personnel  all  along  the  line  that  is 


son  Company,  which  operates  a  very  |  w^orkftig  wonders. 

large  departmental  store  in  the  I  “Formerly  it  was  a  fight  to  lrav«l 


‘Thornton  has  cut  the  deficit  on 


in  the  tariff  seems  to  have  heen  stayed  except  in  the  ,  .  .  ,  r-  j  t  i  ah  -  r  «  «  titixx.,  ■  .x  f  r  .x  4  .  (that  lime  to  leave  the  old  Montreal  |  Ihornton  has  cut  the  deficit  on 

form  of  what  Mr  Stanlev  Baldwin  might  call  a  “gesture”  In  Canada  was  facing  conditions  of  competition  ,  On  the  face  (jf  he  facts  and  figures  I  name  on  the  store  here,  owing  to  the  the  Canadian  National  Railways 

form  or  What  Mr.  fatanlcy  Baldwin  might  call  a  gesture  j  difficult  for  it  to  survive  and  pro.sper.  i  the  shares  of  British  Controlled  Oil- '  many  years  during  which  it  had  be-  from  seventy  millions  to  less  th.-in 

towards  lowered  protective  duties,  such  as  the  cut  of  .T  |  ,nercase  in  the  duty  from  14  cents  to  .50  cents  a  ton  !  I'^T'ed.  were  worth  about  ^ome  almost  a  household  word  with  half  that  sum. 

cents  in  Run-of-Mlne  coal.  In  its  effort  to  provide  a  j  considerable  expansion  of  the  market '  $6^  ""  I’anadians  have  not  ye.t  quite 

substanti.al  measure  of  assl.stance  to  the  coal  industry,  of  I  .  „  x,  ,  ,  ,  .  1  ■  i.i  n  j  .x  :  r®r  some  time  past  it  is  known  gotten  over  the  shock  of  the  cour- 1 

Nova  Scotia  the  imnosition  of  an  exnort  duty  on  nower  I  Scotia  coal  up  Into  Ontario,  and  with  tlie  in-  Brokers  and  investors  called  the  ,  j},at  the  Simpson  Company  has  been  teous  attention  Thornton  has  df.vel- 

nnrt  the  nmnns-ii  fnr  »  Tariff  RnarH  tho  rAvarnmant  pfoductiou  there  .slioiild  coiiie  iiot  Only  a  f  ;  adding  to  its  real  estate  holdings  oped  among  all  the  railroari  em- 

and  the  propos,  1  for  a  Tylff  Board,  the  Government  I  prodiiclfon  but  a  fair  1  P^oPle  of  Ixindon  ..long  St.  Catherine  street  near  its  i  ployees.  They  now  run  after  you  | 
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has,  however,  developed  its  Budget  along  thoroughly 
constructive  lines,  and  this  feature  in  Itself  establishes 


xu..e4,,.u..u.ux  xux  ...  X,.,,  X.40.  ...  ..  .....  I 

increase  on  the  gross  earnings  of  the  miners  themselves.  I  Then,  on  March  1,  the  firm’s  Hal 
When  in  conjunction  with  this  the  proposed  asslslanco  ,  ance  sheet  was  published.  It  wai 


building,  and  It  would  not  he  sur-  |  to  wait  ofi  you.  They  get  your  Tick-  ! 
prising,  following  the  announcement  |  ets  and  look  out  for  your  ccjmec- ; 
that  Eaton  was  coming  down  here,  !  tions.  And  n  friend  of  mine  found  , 


the  present  Budget  as  the  most  postlflve  and  helpful  to  ,  ;x„7  „  ,«\..rnne  ..  I'-mon  was  coming  flown  here.  !  tions.  And  a  friend  of  mine  tounr 

11,4.  r.n.,t,irv  ni  nf  fhof  41,1,  I.,,  !  forthcoming  for  tlic  cokc  industry,  tlie  aggregate  ini-  market  was  wrong  jf  ^he  foimer  company  carried  for-  '  his  coffee  served  one  morning  In  hi." 

me  country  at  large  or  any  mat  mis  Lovernmenl  has,  ...  ,  .  ,  .  , ,  and  the  sncni  ators  were  right-  4x„i.  ,  *  ,,  x  *  •,  j  j  j  .,.„.x 

-4  J..  .  41  .X  11  .4  .  .X  »  4  provement  in  the  mining  of  coni  In  the  Maritimcs  should  -rx.!  cxr,.,  4x.,4 ,  plana  at  an  earlier  date  1  railroad  drawing  room  ‘With  thf 

.ro  ccf .  orit,  nps  t  s  '^or  hy  of  s  ron^  j _ .nn*  4iw.  ««  <^411^*-  I  The  baldiirc  sheet  reported  that !  jh.m  was  generally  anticipated.  *  coranliinents  of  the  President.'” 


commendation  from  the  standpoint  of  its  influence  on 
business  conditions. 


Showing  a  Non-Existing  Surplus 


prove  very  considerable.  The  cut  in  tlic  duty  on  other  j(g  monthly  oil  output  liud  suddenly  j 
coal  from  53  to  50  cents,  bringing  both  duties  to  the  jumped  to  .32,!i38  tons. 

I  same  level,  may  have  had  some  Inspiration  In  the  desire  had,  by  a  stroke  of  good  fortune  j 
i.«  p,.™,.  .h.  Prop....,.™  b,  ,b«  n.«,hbd  „f  d  rcdac  ' 

|tion  In  tariffs.  Apart  from  this  the  3-crnt  action  does  toml  output  of  the  British' 

not  appear  to  have  any  particularly  advantageous  origin  Fontiolled  Oilfields  last  year  was 


'  corapliinents  of  the  President.’ 


Topics  of  the  Day  \With  Other  Editors 


THE  MEANK.ST  MAN. 


The  efforts  of  the  Acting  Finance  Minister  to  estshlish  any  g^onP.  and  offsets  to  that  extent  the  favorable  a), out  l.oon.noo  barrels,  but  at  its  :  A  newspaper  editor,  who  had  pub- 

a  :r.„.  j:,o 

year  ago  we  had  occasion  to  take  Issue  with  the  claims:®^  cents  In  the  duty  on  slack  coal,  which  Nf»25.  of  stock  in  a  defunct  company’  as  a 

of  Mr.  Robb  of  a  reduction  in  the  National  Debt  of  $30  -  i  al’®nt  40  per  cent,  of  the  total  output  of  the  Nov:i  Scotia  The  head  of  the  fortunate  company  donation,  has  received  a  letter  from 

. . .  ’  _ ,11 _ . _  is  .‘til- T.’rtunrrt  M.nrWnv  VlHr-nr  a  ran.  a  nnlnflnD-  nut  that  ho 


TRADE  COMPLEXES. 

(N.  T.  Jniininl  of  Commerce. ) 


000,000  (which,  by  the  way,  has  now  Increased  to  nearly  1  coHlef'es 
$36,000,000).  At  that  time  the  Minister  had  made  an 
allowance  of  only  $24,000,000  for  an  actual  deficit  in  the  j  rp.  p 
National  Railways  where  net  operating  revenue  in  reality  ^ 
failed  to  meet  fixed  charges  to  an  extent  of  $42,600,000.  'C  lAT 
This  year,  it  would  appear  that  the  Minister  Is  disregard-  pulp 


The  Problem  of  a  Pulpwood  Embargo. 

TI.AT  imposition  of  an  embargo  on  tlie  export  of 

rAttlnt&'nrvH  frnnn  frAnholH  tlmhpr  nrpnR  In  f'.'innHn  fn 


iHiH  ui  jiirriuiiciion  ir  wm  j  jisueu  a  siory  aooui  a  man  wno  nau  |  Kven  if  it  ho  true  as  is  reiterated 

roach  a  total  of  5,000,000  barrels  in  sent  to  an  old  people’s  home  $5,000  \vo,hinirtnn  tint  inrinstriaiiv  ’ 

[1925^  of  stock  in  a  defunct  company’  as  a  commeVclally.  and  financially  we! 

1  he  head  of  the  fortunate  company  donation,  has  received  a  letter  from  x-vr  nn  dA<sigm  whatever  on  ran-' 

is  Sir  Edward  Mackay  Edgar,  a  Can-  a  subscriber,  pointing  out  that  he  “da  aTd  even  if  the  trend  of  econ- i 

adian,  who  has  been  very  prominent,  knows  a  meaner  man  than  that.  events  had  not  in  recent  years 

in  Ixondon  finance  for  the  past  ten  |  hIs  story  concerned  a  rich  broker  and  were  not  now  sending  American 

whose  wife  died,  and  he  buried  her  capital  more  and  more  into  Canada  ! 

Ills  company  hols  a  tract  of  3,000  one  of  the  high-priced  cemeteries  and  if  American  control  of  Canadian  , 
squat c  niiles  in  the  state  of  Falcon,  of  pjfy  j^ter  he  went  broke,  dug  enterprises  were  not  growing  more  ! 
Venezuela.  I  he  name  of  the  tract  „p  ^is  wife’s  remains  and  planted  and  more  common,  what  would  still  I 


This  year,  it  would  appear  that  the  Minister  Is  disregard- ,  ptilpwood  from  freehold  timber  areas  in  Canada  to  „„ehivacoa.  It  has  been  leased  her  in  mter’s  F'ield  He  then  s^  be  n'i^re^Xrar than  tharthe  trade 
ing  even  a  larger  proportion  of  the  deficit  on  the  Na-|  the  United  States,  or  even  a  progressive  export  tax  on  for  50  years  on  fair  terms.  The  com-  ,he  grave  she  had  ocoupled  and  with  defense  “complex”  which  has  so 

tional  Railways  and  Is  permitting  the  larger  part  of  the '  the  same,  .sliould  not  be  entered  upon  without  the  most  Panj’  pays  20  cents  a  ton  to  the  A’ene-  ^  the  proceeds  went  short  of  an  oil  jong  existed  in  this  country  should 

working  deficit  as  well  as  new  capital  expenditures,  to  j  careful  consideration  of  all  aspects  of  the  effects  of  government.  stock.  He  was  later  picked  out  of  find  its  way  across  our  northern 

be  set  aside  under  a  separate  heading  and  not  included'  such  a  policy  in  its  relation  to  the  general  welfare  of  Eiiglun«rs  Failh  in  Venezuela.  jer’s^  Field  burled  in  Pot-  border  and  afflict  the  peoples  re¬ 
in  the  obligations  that  should  come  under  the  National  [  the  community  as  a  whole  is  a  point  which  will  he  oil !  ^  Buf  th5 Trouble  after  all  is  not  that 

;  admitted  by  all  fair  minded  people.  has  been  struck  recently  is  El  .Mene.  TRUE  EFFICIENPY.  such  "complexes”  exist.  It  is  not 

Wc  are  quite  willing  for  the  time  being  at  least  to  That  there  are  two  sides  to  any  question  of  this  kind  This  lies  northeast  of  Lake  .Mara-,  inxirnrtnr  in  nfftninnev  ,„eth-  ""’y  P-'^Uiral  enough  but  is  highly  de- ^ 

allow  capital  expenditures  on  the  railways  to  be  con-  an  axiom  which  will  prove  acceptable  to  every  one  included  in  the  con-  example  of  how  to  meet  I*'**!  ''"Tl ’’uTT^lr^econ" 

sidered  a.s  a.  separate  railway  account  if.  when  an  ‘ntere*ted.  That  we  have  heard  a  great  deal  from  the  being  drilled  in  the  «nexpected  situation,  recited  the  o^jpTosltlon  in  the Vorld.  There 

estimate  is  made  of  our  National  Debt  as  increased  or  advocates  of  the  embargo  and  very  little  from  the  oppo- 1  bed  of  this  lake,  which  is  a  great,  example.  reason  in  the  world  why  the 

decreased,  the  taxpayers  are  informed  of  the  huge  addi-  q®nts  will  be  freely  admitted.  A  full  and  fair  discussion  ;  shallow  inland  sea,  lying  above  vast  “A  ir'i'i  efficient  salesman,”  he  ^nited  States,  f'anada  or  any  other 

lion  to  the  country’s  liabilities  incurred  through  railway  roust  be  permitted  before  Canada  embarks  upon  a  | '**T®'*'*®  almost  ttnc.aflny  power  nation  should  not  exert  iself  to  the 

,„x  ...  .i  xuiixu  IIIIOUBU  i*iiway  .  4x  i  j  ,  .  -4  ,  .  ,  .  1  I  he  Oil  tioml.i  Meuo  possesse.s  a  '  Of  Sizing  a  rusfbmer  up,  rending  his  „tmost  and  lake  every  legitim-ate 

e.xpenditures.  Ihe  Finance  .Minister,  however,  has  no  venture  of  the  kind  proposed  and  it  may  lie  .Tccopted  Hint ;  p.;,so!ine  content  of  4U  per  cent.  — i  secret  thoughts,  as  it  were.”  ctpn  tn  nmtart  its  home  market  and 
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1  i^Iit  to  suggest  H  surplus  in  r6VGnu6  over  expenditure  |  assured,  judsing  by  the  liftituflo  ol- public  iin'ii  ;i  yield  Ihut  is  not  efiuiilled  outside  i  *' *Oiniiiie  licilf  n  pound  of  nrsenlc.*  *’  I  to  mnintnln  und  expnnd  its  foreij^n 

nor  deduct  from  the  National  Debt  increase  of  $13,000,- j  w'lo  •'‘''e  interested  only  in  seeing  that  justice  is  done  '>*’  Teiii,  so  say  the  London  specula-  “These  words  were  uttered  in  a  i  markets.  The  trouble  lies  in  the 
0(10  that  he  himself  admits,  any  portion  of  the  actual  and  the  fair  name  of  the  Dominior.  protected.  ' ,,  ,  |  dc.iper.Ue  voice  liy  a  haggard  indi- i  means  chosen  for  the  purpose.  We. 

.iiipntino-  HfCinit  inr.iir,-oH  nn  ainrn.ni  nf  41  .•  1-  '  -i-x  J-  r,  1  J  »  •  x  ,  I  Biiiish  toniioiled  Ollficltis  Isi  vidual  wlio  fushcd  into  a  hardware !  no  less  than  fanada,  are  prone  to 

operating  deficit  incuned  on  account  of  the  (  auadiau  ;  1  he  Canadian  Pulpwood  Association  has  cftcclively  I  m  produeiiig  eompaiiy,  pure  and  slm-  ,  s,ore  one  rainv.  dismal  mornlna.  i  denend  iinon  arbitrttrv  and  in  the 


ylng  above  vast  ^  truly  efficient  salesman,  he  States,  r'anada  or  any  other 

said,  has  an  almost  ttnctiflny  power  .  should  not  exert  iself  to  the 

cue  possesses  a  '  of  sizing  a  rtisfbmer  up,  rending  his  „tniost  and  lake  every  legitim-ate  ' 

4(1  per  cent.  —  I  .secret  thoughts,  as  it  were.”  stpp  protect  its  home  market  and 

equalled  outside!  ‘Gimme  half  a  pound  of  arsenic.”’ Mo  maintain  and  expand  its  foreign 

!.ondon  specula-  “These  words  were  uttered  in  a  |  markets.  The  trouble  lies  in  the 
!  dc.iper.ite  voice  liy  a  haggard  indi-  i  means  chosen  for  the  purpose.  We. 


-National  Railway  System.  :  mar.shallcd  the  arguments  which  represent  the  optio.sition  i  U  has  no  ships,  imykets.  nor 

.According  to  the  Alinister’s  own  estimate,  the  not  sur-  j  to  an  embargo  or  export  tax.  In  another  part  of  this  ermle  ou”to  tlm  Sliell^Co  i  efficient  salesman  answered  in  suave  j  ns  from  falling  neiore  me  commer- 

phus  for  the  year  ending  March  31.  1925  will  run  aroimd  ‘  isR'ic  their  case  is  set  forth  and  It  is  worthy  of  careful :  Already  it  luis'sharrd  its  luck  wllli  !«"*!  svunpathetic  tonc.s— ‘‘I  regret  to  " xf 

SI. 823.000.  Last  week,  however,  Mr.  Graham,  Minhster  of  I  study.  One  of  the  most  important  points  dealt  with  is  '  other  English  and  American  (  'j''’':  J.®  we“^donT%tock  oughttowaivespecialfavorsandar- 

Railwuys,  made  public  figures  that  would  show  a  deficit  j  the  claim  that  an  embargo  would  operate  as  an  act  of;  holies  The  Staiulani  Oil  of  pi'-penk.  We  carry,  however,  com-  tificlal  handicaps  and  prepare  to 

in  Ihe  running  of  the  Canadian  National  Railways,  in- Morest  conservation.  While  everyone  admits  that  fore.st  i ”, prehensive  lines  o^  rope,  carvers,  compete  upon  the  plain  basis  of 
eluding  fixed  charges,  of  $57,030,421.  Mr.  Robb  does  not  I  *l®PleUon  at  the  present  rapid  rate  is  regrettable  it  I  a ‘royalty  'of'  12  per  cent.  '  ‘  j  shot-guns,  and  folding  beds.’  ”  | 

allow  for  one  single  cent  of  this  deficit  being  added  to  I  made  clear  that  if  the  objective  of  the  embargo  The  Sinc  lair  group  is  in  Bucliiva-  v  v  v  v  lower  prices  to  consumers  at  home 

the  expenditures  for  the  year,  and  this  huge  deficit  of  j  Is  attained  and  the  manufacture  of  the  raw  material  of  although  it  is  not  active-  TUTTING  ONE  OA’ER.  abroad. 


store  one  rainy,  dismal  morning.  j  depend  upon  arbitrTtry  and  in  the 
“‘I  regret,  my  dear  sir.’  the  Inily  I  I'lng  run  Iniurious  methods  to  .save 
efficient  salesman  answered  in  suave  i  nt  from  falling  before  the  commer- 
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Bonds 

Denominations:  $100,  $500,  $1,000. 
Coupons:  May  I  and  November  1. 


in  Ihe  running  of  the  Canadian  National  Railways,  in- j  toi’^-st  conservation.  While  everyone  admits  that  lon'-'^t  i ’j  paying" $500  000  and  lines  of  rope,  carvers 

eluding  fixed  charges,  of  $57,030,421.  Mr.  Robb  does  not  I  *l®Pletion  at  the  present  rapid  rate  is  regrettable  it  ds  ■  ^ ‘royalty  "of*  12  per  cent.  ’  *  i  .shot-guns,  and  folding  beds.’ ” 

allow  for  one  single  cent  of  this  deficit  being  added  to  I  made  clear  that  if  the  objective  of  the  embargo  The  Sinclair  group  is  in  Bucliiva-  v  v  v  * 

the  expenditures  for  the  year,  and  this  huge  deficit  of  j  Is  attained  and  the  manufacture  of  the  raw  material  of  although  it  is  not  active-  TUTTING  ONE  OA’ER. 

.$57,000,000  does  not  take  into  account,  so  far  as  we  !  the  Industry  (pulpwood)  at  home  is  enforced  the  rate  .ta^mes^Whh'e—a^wefMtnown '^London  .tones  lay  awake  In  bed  as  the  bur- 
are  aware,  one  single  cent  expended  on  capital  account,  j  Pt  consumption  would  In  no  sense  he  mitigated.  That ;  speculator  who*  has  a  hand  irt  most  ttlar  quietly  filled  his  bag  with  vaTTt- 


Iii  place  of  a  surplus  of  less  than  $2,000,000,  it  would  argument — and  It  has  been  made  the  main  point 
seem  to  have  been  a  more  honest  effort  on  the  part  of 'therefore  falls  to  the  ground, 
the  Acting  Minister  of  Finance  if  lie  had  announced  a  |  ^ 

(lellclt  of  over  $55,000,000.  i  C  ’g  •  Mexico.  | 

The  Budget  Speech  of  .Mr.  Robb  has  been  sadly  I  Strange  if  PfeStOn  is  Right.  At  present.  Venezuela  is  prodiic- 

marred  by  Ills  too  evident  desire  to  create  a  surplus  i  T  HE  charges  of  excessive  freight  rates  that  are  one !  of  th’e'^Me'xlcan^pro 

w  here  none  exists.  ;  J  of  the  chief  foundations  of  the  Preston  Report— !  But,  say  the  English  *  Mexican  pro- 

_  and  the  Government’s  scheme  for  remedying  the  situa-  duction  has  already  begun  to  fail, 

I  lion  by  a  bonus  to  Sir  William  Petersen,  are  not  borne  "  hUp  Venezuela  has  doubled  herout- 

No  Contracts  With  M.  P.  P.’s.  >  out  by  the  annual  report  of  the  Canadian  Pacinc  Uall- [  '‘'***^  j 

I  way  Company  made  public  this  week.  There  was  a '  DeTolopineiit  Not  (’onsenation.  j 
HE  effort  to  raise  the  level  of  public  life  In  Canada  j  sharp  drop  in  “Special  Income”  reported  tn  the  finan- 1  country  made  so  great  a  ' 

received  a  distinct  impetus  when  the  Premier  of  |  cial  statement  of  the  company,  and  the  explanation  gain  in  oil  production  last  year  as  ( 


English  ventures  i  ahles.  Having  exhausted  the  re- I  the  gun.  extracted  the  htillefs  and 

*  In  the  matter  of  oil  England  pins  ■‘sources  of  the  one  room,  the  burglar  |  carefully  replaced  the  weapon, 
her  faith  to  Venezuela  and  hopes  that  T  1’“’^  !  "'ri'f’'-'.'.’  bo  said.  ‘‘1  gues.s  that 

it  will  eventuallv  become  a  second  dentally  left  his  gun  on  the  bureau.  will  teacJi  him  not  to  he  so  absent- 
Mexleo  ^  ,  .Tumping  out  of  bed,  Jones  seized  I  minded  the  next  time  he  comes.”  , 


The  Bull  and  the  Bear  in  Wall  Street, 


No  Contracts  With  M.  P.  P.’s. 


]  Said  the  bear  to  the  bull:  "Your 
ihull  market  is  over.  Industrial  ex- 
I  pansion  has  reached  the  peak.  And 
you  will  have  to  wait  until  the  coun- 


I  do  not  think  we  are  going  into  a 
permanent  stock  market  decline  just 
yet.” 

“What  about  Ihe  great  volume  of 
undigested  securities  that  have  heen 
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Ontario,  Hon.  G.  Howard  F'erguson,  announced  that  in  I  given  in  the  annual  report  now  available  is  that  thisj  Venezuela.  This,  at  least,  is  true.  |l'^’  digests  the  mass  of  new  seciiri-  gold  to  the  public  ?"  asked  the  bear,  j 
future  the  purchase  of  goods  for  governmental  purposes  I  was  due  partly  to  the  failure  ot  the  Minneapolis  St  '  Venezuela  has  jumped  from  tenth  '  lies  that  have  been  sold  to  the  pub-  “There  are  no  undigested  seem  i- 1 
from  a  number  of  the  Leclslatiire  or  even  from  n  timlioH  i>o„i  .e.  fia,,!.  «♦«  tjoii-,,,,  seventh  place,  in  the  list  of  oil-  ^  Uc  over  the  last  six  months  or  more.”  ilms.  The  purchases  simply  repre- 


from  a  number  of  the  Legislature  or  even  from  a  limited  Paul  &  Sault  Ste.  Marie  Railway  Company  to  earn  its !  producing  cmintrie"  She  haT  shot 


liability  concern  in  which  he  was  personally  interested,  dividends,  and  partly  also  to  what  are  termed  “tinsaiis- 1  ahead  of  India.  Peru  and  Poland.  i  .,x„"f  ,  "n  IsiL  rPsVh't'm 

would  not  be  tolerated.  It  was  clear  from  the  debate  factory”  result^  of  the  operations  of  the  ocean  fleets.!  ^lost  countries  fell  behind  in  1924,  penk.  Industry  has  hardly  reach 


And  the  bull  replied:  “You  talk  the  i 


that  revolved  around  the  Premier’s  statement  that  Mr.  These  results  were  due.  It  Is  stated,  almost  entirely  to  j."  output  of  oil.  There  w;^ere  ’  The  steel  in 

Ferguson  had  won  the  approval  not  only  of  his  cabinet  continued  light  freight  business,  and  to  a  somewhat  ind[or^India  Japan  and  Egypt  j  flustry  is  operating  not  much  mori 
but  of  his  following,  to  the  principle  that  he  laid  down,  smaller  passengqir  traffic  in  the  spring  and  fall  mouths  The  •  woTd  ;7o*^cUon  0^^011  is  '  per  cent  of  capacity  Equip 

We  have  never  been  able  to  see  why  a  Federal  or  of  the  year.  An  improvement  In  earnings  for  the  down  1.3  per  cent.  H  is  the  first  de- j  trade  1  stll 

Provincial  Government  or  a  Municipal  Council  Should  present  year.  It  Is  declared,  can  only  be  accomplished  is  fear  of  a  shn.t  'the’sug^ar^rad^e  is  depressed 

make  a  distinction  in  the  purchase  of  supplies  between  a  through  the  “general  Increase  of  overseas  traffic  and  age  and  AmeX  has  created^an  Oil  there  is  nothing  ox^citing  in  ,.„n  adds  to  the  purchasing  ;  >  - 

partnership  concern  and  a  limited  company.  The  vitaj  the  maintenance  of  stable  rates.”  Freight  business  is  Conservation  Board.  copper  with  the  metal  at  14V4  cents  people.’’  —  Wall  Street;  i 

point  we  have  always  felt  was  as  to  whether  or  not  It  still  suffering  from  the  “depression  of  the  last  few  England  is  not  likely  to  follow  suit,  pound.  There  has  been  some  im-  |  |i 

was  advisable  in  the  best  interests  of  government  for  a  years,”  and  from  “an  excess  of  tonnage  beyond  the  “  jL^ci^sTryauin  atl7e"S*  fsX™rom‘what%”ou  tnSt7aIl"top.  - -  I 

member  of  parliament  or  a  legislature  or  a  municipal  necessities  of  the  traffic.”  ment.  vonservauon  ai  tne  mo  companies  are  operating  below  uriHsli  American  Oil  roinpaiiy:  ' 

council  or  other  governing  body,  to  profit  personally.  In  Preston  findings  and  the  remedy  provided  might  What  England  is  profoundly  inter- |  “o^'mal,  and  so  on  down  the  list.  ,  shareholders  of  the  company  took  up  | 

whole  or  In  part,  out  of  contracts  that  such  a  body  he  assumed  to  be  founded  noon  an  excess  nf  business  ested  in  is  the  recent  statement  made  '  “Steel  is  a  good  barometer,  but  the  i  practically  100  per  cent,  of  the  stock  ; 

bestowed  We  are  glad  that  the  Ontario  Legislature  has  ne  rounded  upon  an  excess  of  business  president  Coolldge  that  “it  is  pro-  Steel  Corporation'  has  on  its  Books  offered  lor  subscription.  The  new  ^ 

-!i  in  rlfiisTnl  tn  available  rather  than  an  excess  ot  shipping  tonnage  bable  that  the  supremacy  of  nations  only  5.284,000  tons  of  unfilled  busl- 1  shares  were  offered  at  $30  in  the,  | 

set  an  example  m  refusing  to  recognize  a  distinction  available  for  a  heavy  decline  in  offered  freight.  Gen-  may  be  determined  by  the  possession  ness  compared  with  over  11,000,000  ratio  of  one  share  for  each  five  for-  ;  |  TOR 

that  virtually  never  existed.  erally  speaking,  excessive  charges  are  difficult  to  main-  of  available  petroleum  and  its  pro-  .  tons  in  the  boom  period  of  five  years  merly  held,  w  hile  the  par  value  or  i - 

That  the  enforcement  of  such  a  principle  may  involve  tain  amongst  a  large  number  of  corporations  If  busi-  ‘’‘^‘^ts.”  ,  x  Unsiness  was  booming  the  stock  was  $25.  In  view  of  the  j  - 

nannnt  BoniaA  inAA.nA\  »-4»i  -«,i  I#  4u  <*  .  4x  '  ‘  It  is  Very  Ukcly.  becausc  of  tlio  With  gasollue,  stccl,  coppcr  and  gram  fact  that  the  new  .stock  was  sold  at; 

personal  sacrifices  cannot  be  denied.  Indeed,  a  fairly  ness  Is  poor,  and  If  the  capacity  of  the  plants— or,  in  dramatic  success  of  this  one  British  prices  at  Inflated  levels  and  U.  S.  20  per  cent,  over  par.  the  re.sponse  i  The  El 

extreme  instance  of  this  was  frankly  presented  by  one  ot  this  instance,  the  vessels, — exceeds  the  demand  for  mor-  company  in  Venezuela,  that  there  .Steel  with  11.000.000  tons  of  unfilled  of  the  sharcholdcr.s  is  looked  iiiion  i  '  pubn. 

the  Conservative  members  of  the  Ontario  Legislature  in  chandise, — or,  In  this  caec,  for  space.  will  be  a  liveliness  in  the  London  oil  |  business.  I  Svould  sell  everything  I  as  most  gratifying  liy  the  company.  Montr 

the  course  of  the  discussion.  The  head  of  a  hardware  Mr.  Preston  may  turn  out  to  be  right,  but  the  chances  market  this  year.  There  may  even!  own.  But  with  industry  rich  in  cash  1 1  he  bearei  warrant  and  registered  Tiincs 

«  aoMaroH  tha4  bi.  h.j  J- _ _ ,__4  .4  be  B  booni,  as  thcrc  Is  plenty  of  Idlc  .Hid  short  on  inventories,  oue  rcasoH  Share  certificates -iv ere  issued  this  rd. 


about  industrial  expansion  reaching  '  74Up'fv.Jp,Ki7f?ei7for  ' 

the  peak.  Industry  has  hardly  roach- ,  aya  a  le  f  eld  f^ 

cd  the  normal  point.  The  steel  in- ,  “le  last  six  mmi  hs  ot  mo  e  has  been 

dustry  is  operating  not  much  morel*®  those  sorm-ltles  ' 

than  85  per  cent,  of  capacity.  Equip- !  **’®®*:>-  w.rif  in 

,„o„4  “|has  bcon  put  hack  to  work  In  com- 


$50,000 

City  of  Calgary 
5  /'i  %  Bonds 


Due  .list  March,  1*54.  Interest  par¬ 
able  31st  March  and  3*lh  September. 


power  of  the  people.’’  —  Wall  Street  | 


British  Ainericaii  Oil  Uoinpaiij : 
Shareholders  of  the  company  took  up  | 
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firm  in  Brac«bridge  declared  that  hi*  firm  had  done  seems  agalDit  it. 


money  in  London  banks  at  present  (for  the  easy  money  we  are  enjoying,  |  week. 


lip  Financial  Times  is  printed  ami 
rnblished  .it  3.13  Craig  Street  West, 
Montreal,  b.v  The  Montreal  Financial 
Tiincti  i’libli.shing  Company,  Limit¬ 
ed,  Montreal.  General  Manager, 
David  Burnside. 
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EXPERIENCE 

A  TRUST  COMPANY’S  Officers  are  specially 
trained  and  experienced  in  the  handling  of 
Trust  Funds  —  that  is  their  business. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  1925. 


FAiLED 


All  transactions  in  the 
administration  ('f  an  Es-  ; 
tatc  are  the  result  of  care-  i 
ful  consideration  by  the  j 
T rust  Company’s  Officers,  j 
jruifled  by  the  Board  of  j 
Directors.  Every  Estate  i 
administered  by  the  Trust  : 
Company  is  benefited  by  , 
the  experience  of  its  i 
Directors. 


From  the  date  of  its 
appointment,  the  Trust 
Company  is  a  tried  and 
experienced  Executor.  It 
does  not  require  to  gain 
experience  at  the  expense 
of  the  Estate. 


Operaiinc  Income  Reduced  From 
,$4,444,346  to  $923,774  — 
Deficit  of  SI 35,741  After  De¬ 
preciation  and  Sinking  Fun  il 
and  Before  Bond  Interest  — 
Wipe  Out  Accumulated  Sur¬ 
plus — Working  Capital  Lower. 


APPOINT  THIS  COMPANY 
YOUR  EXECUTOR 


Montreal  Trust  Company 

1 1  Place  d'Armes.  Montreal 

SIR  HERBERT  S.  HOLT.  Presxdrnt  A  J  BROWN  K.C  .  I  .e^-l’rrfd'-vl 
I'  G  DONALDSON,  Mawgrr 


Revenue  Shows  Decrease  $52,000,000 


Cllstoiiijf .  .•  .  .  ■ 

INfisi'  Dill.' 
i;\ri.sc  Taxis 
Iiuonir  Tux.  .  . 
Di'layoil 

I’rofit.s  T.nx.  . 
Int.  on  Invc.st  ■  .  . 
I’ost  Officr.  .  . 

All  otiior  Rovon- 


Esliiiiati-d 

Ri'Criiiis 

S  lOS.l’On.Oitii 

s.'i.non.ooo 

L’.4iM:Miiin 

30.000 

rs.i  0(1.000 

15.200.000 


tipooipts 

U*23-21 

«121.30o,7;is.  in 
:i'!.l81.T17.3:: 

I2('.07(;,:!75  SO 
51.20I.O27.0!i 

1,732.r,S0.So 
11,!'Uk47!I.  I  I 
28.8H6.S08.  II 
I6.7:!8.761 . 1 1 


Doer,  over  1021 . .  $  52.837,682.22  .  .'.32.837.682  22  ’Ihis  ir^eaiis  dial  .'^iiijilu  aiiumo- 

- - -  lateil  Finre  nrpani/.auoii  lia.s  hoti) 

wipti)  out  aiifl  .siiipliiM  as  at  date  of 

Loans  to  Railways  Past  Three  Years  Si'Ss^"  Thi'^me 

-  lir.io  oeeasion  upon  vvhieti  this 

Slalenienl  of  l.oan*.  to  Railwajs  for  1H22-S.3,  lit2.‘J-2I  anil  1!»21-’J.3  l|:uic  in  oeoount  has  hein  louehed 

fash  mill  Ouaranfeed  Rond  Ismips  Tnder  Vaflinrift  of  the  Durins  the  .ve:ir  it  was  tipees.-,aiv 

,  I  .•  »  .  ^01'  the  eorporation  to  sharply  de- 

Appropriation  .Vp1>.  crease  ii.s  inventory  ae.eoiint.  tlii,- 

1922-23  1923-21  1021-2.3  'I'otal  heinf;  reduced  from  $15.107,1.59  to 


'344.000.000  $.396,837.682. 22  '3.361.221,68 

34  4.000.oOo.oo 

$  52.837,682. 22  . 


While  it  was  not  expected  dint 

‘^PANA  results  for  the  vear  ended  Heeemher 

TR 

.'n,  1‘I2I.  would  he  in  any  way  siartl- 
intr.  the  show  in;;  eontained  in  the 
annual  report  of  die  riiiiisli  Empire 
Steel  (  orporalion.  I.imiled,  was  die 

pool!  :,|  in  its  lii.story.  Total  ini  onie 

.  .  . 

which,  in  1923  liad  amieintid  to  S!,- 
114.316.  fell  away  !o  ''c*';.77i  in 
other  words,  operatins;  ineonie  w  is 
more  than  .3i'  tier  lenl.  below  hond 
inteiesi  leiiuireiii'  Ills  I’rovision  ol 
00,000  $'.112. .31".  for  deproeiaf ion  and  sink 
^  ins;  lund.s  left  a  debit  bah, net  of 

$IS8,7ti.  tiefore  Immi  inteiesi.  He 
(Ineliim  o:  Nii.s  bide:  cbarL-e,  aiiimiai - 
Itievi  ase  juj;  p,  s,|  'i.js  ('k;  ti-oiU’.bf  the  delnl 
SI3.3oo.,'.I8  to  I, ,,,  I nc,iii,.|i,„,  of 
' '’3  (  "r S'l  ?7.">.3I‘i  bond  di.i-oiini.  and  'I  I.'.. 033 
fni.a  I  dividend'-  on  the  fir.'!  lii.Teri'iiee 
■  shales  of  The  eoijMiradon  .and  toe 
f»  iTi'd  sh  ires  o|  eiin.slitn''nt  eonipa- 
2. alb',. 1,9  II  liriiuftlif  the  deficit  lor  die  yeal 

,66.808  41  to  .82..'„)7.62o  This  i  iiininated  die 
l,,i3S.,  1,4  ■  1  I  iialarii  ,'  l  arrieil  forward  froiii  the 

- - preeeilin.i:  .vear  and  left  ,a  detieit  a( 

$36,201,906.90  profit  and  loss  aeeouni  of  .81.326  388 
3.364.224  68  ,  w 

_ _  1  111  Inlii  Snn'Ins. 


'32.837.682  22 


Loans  to  Railways  Past  Three  Years 


i’erc.t  II.  Kane,  formei  ly  e.-.-o- 
I  inf  'll  with  rassels.  llrnv.  in  ,7 
i,'oni|ian,v.  has  been  appobiT-  d 
noniasci'  of  the  Toronto  iiffb-:'  or 
.-\.  Ufiiisnian  A-  (  oiiip.in;. . 
members  of  the  .New  3  ork  Sio,  k 
I'xeliniiire. 

RusnpII  I>.  I{i'II.  of  die  Mont¬ 
real  Stock  Exebanye  drm  or 
(ireensbileds  a-  ronib.iii'..  wlio 
b.TS  been  spending  some  time  in 
.lainaiea.  is  expected  home  next 
w  eek. 

__  _  t 

I'.  Sitiilliinn,  wlio  ha.s  been 
■'peiidiiif;  some  lime  at  I’.'sanemi. 

(  alifornin,  is  retnrninn  to  vioiir- 
rial  iia  ('nlitarx.  and  is  e\p..,  i..,! 
back  at  the  beiiinninn  of  next 
w  eek. 

I  ,  !i.  Mostner,  ini'sldi  tii  ,o  the 
Onrihie  I'lonr  Mills,  v.  bo  i:nrt''r- 
w(*ir.  an  operation  at  do  Kn.i.il 
\irtoria  Hospital  at  die  end  of 
J'-st  week  IS,  it  is  niidei  stood, 
pi  oc I'essins!;  faMirahl'’  and  is 
welt  or  die  'oad  to  leeove,  y 

'!  lie  lion.  Italliiiil.i  lie  Ims 

relnriie,!  from  .\u.a:nsta  d,.i  . 
w  liere  be  lia  -  iieen  .spend ji  c;  me 
mn  I  monili. 

It  IS  Ttnnoimeed  by  th*  ev.'cn 
live  of  the  tlraiiites  A  soi  i,it ion 
dial  •>ir  4  iiieent  Uereilil li.  Ilei. 
Herald  ilesliane  and  M.  drniis. 
loll  Hot.  |)’esifienl  of  the  .,  o 
I'ialion,  have  aareed  to  aei  .as 
(1  lisle. 's  of  the  Edinhiirah  I'lo 
phy.  rlonated  li.i  T.  Howard  Stew- 
arl  fill  animal  eoiiipedlion  to 
tween  Kranite  curlers 


Vtlaitfle  Smjjtr  Refineries  I  itnifi'ii. 

In  eonneetion  with  I'nnioi.s  dial 
dll'  eoinpany  w  ill  soon  ai  lanui-  for  a 
perinnnent  fimdin.:  of  tt.s  obliaai ions 
it  has  been  pointed  out  that  the  83. 
OnO.OOii  of  second  moriAaai  bonds 
weie  not  issued  to  ihe  pnbb,  but  Is- 
.sued  n.s  eolbateral  to  be  held  b\  the 


1922-23 

Deficit — Operating  deficit, 

Interest  due  public,  and 
rentals  of  leased  lines. .  .$36,722,181 
Redemption  of  Debt  —  in¬ 
cluding  equipment  trust 
principal  payments  and 
sinking  fund.  .....  25,275,902 

Capital  — Investment  in  road 
&  equipment  including 
acquisition  of  property. . .  18.214,910 


Diirins  the  ye;ir  it  was  neeessary 
foi'  tile  eorporation  to  stiarply  de¬ 
crease  ii.s  inventory  ae.eoiint.  tlii,- 
heing  reduced  from  $15.107,1.59  to 
$11,421,377,  or  by  approxlntafelv  ,$3,- 
600,000. 


.8,!- .Miseplt  lliMi'llo  of  Toronto 
aii.ii'cssed  a  bir.gr  sathering  at 
die  W  iniiiiie.A  Canadian  (Tub  last 
w^'ek.  Taking  as  his  subject 
■'.Needet,  tiaeksi'Oiind."  Sir  .losepli 
deali  with  immigration  and  other 
etirrciii  prohlenis. 

Sir  f.eorge  F’nisli,  the  emlnoift 
H'bisii  financial  aiilhorUy,  lec- 
inred  ti  large  audience  In  Win¬ 
nipeg  on  i'nesday.  His  nddres.s 
w  bieli  was  given  under  fhe  au¬ 
spices  ol  the  Canadian  Club,  was 
the  theme.  “Can  .■America  main¬ 
tain  its  position  as  world  h.ank- 
ei  and  trader." 

C.  R  Uliifehend.  president  of 
Waya.ganiaek  Tulti  &  Paper  Com- 
piiiiy,  I.imited.  has  reiiiriipd  from 
I'bivland.  where  he  was  nognfial.- 
ing  for  .a  loan  from  the  Rritisli 
Covoiinnent  to  W.ayagninaeK 
Niw.s,  Einilled.  under  the  Rrlt- 
i.-li  Tiiide  .and  I’aeilities  Art. 

\.  41,  Instill  has  been  eteeleii 
firesldenl  of  fhe  Canada  North- 
West  l..;tnd  Companj,  to  fill  the 
\aeaiiey  caused  by  Ihe  death  of 
Sir  Edniniiil  Osier.  E.  t..  Osier 
w  :v.  made  i  iee-president  At  the 
iintinnl  meeting,  al.sn,  R.  llilsnii 
Reiiinl,  I.ord  Slningliiiessv  and 
I  reileriel.  I.riffin  were  elect 
e,l  to  the  direeiorate 

•  lias.  I.  Sisc  was  dii.s  week 
appoinleii  i>r<s|deni  of  die  Rell 
■|<  le|dione  Companv  of  Caiiaila 
'o  snei’eed  I..  It,  Mel arlane.  who 
•lbs  rei-igned  after  ten  years  as 
tiresidenl  .and  h.'is  been  elected 
eh.iirm.in  of  the  board 


b.ank,  ,al  the  time  when  the  company' 
sntfrted  ils  severe  lo.ss  some  years 
ago  Thrse  bonds  will  be  taken! 
liatk  from  the  hank  in  due  course,  i 
The  exjiort  demand  lor  sugar  ki  eps  j 
nr  .stobdiiy,  leporls  state,  and  in  one  ■ 
d.'i\  last  week  the  eoinpany  sold  I.Onn  j 
tom  of  sugar  for  delivery  in  .Ma\.  ; 


1 

Our  Charges 

Our  charges  for  the  administration  of  estates  arc 
no  greater  and  often  less  than  those  of  a  private 
Executor  or  Trustee  being  based  on  a  small 
percentage  (up  to  5%)  on  the  amount  of  funds 
handled.  When  you  compare  our  service  with 
all  the  advantages  ivc  offer  in  the  administration 
of  estates  with  those  of  a  priv'ate  individual  you 
will  realise  that  they  really  cost  less  in  the  end. 

ffhe 

Toronto  GeneralTrusts 

Corporation 

W.  G.  W.ATSON.  H.  M  FORBES. 

General  Manager.  General  Uani«er. 

Hkm)  Office:  BAY  &  .MELIXD.A  STREETS,  TORONTO 

Branchoe  : — Ottawa.  Winnipeg,  Saakatoon,  Vancouver. 


Crnftsmanship  Restored 


I  hf  skill  find  rr.iftsni;in?hip  which  mnrked 
the  win  k  of  dir  etisiom  i.tHovk  of  fifty  yciir? 
•  igo  .1  un.’dily  ih.ii  .nlnio.st  dis.Tpppbred  dnr 
ill-',  die  Inllnwitig  yenrs  is  ng.Tin  .TV.Tilalilc 
Tile  (  A.'SE  .sy.sietn  of  "iiereonnl  supervision'' 
uii,'.'.  you  die  Mime  individiml  nttendon  ,itid 
promi,-es  the  s.ime  degree  of  .skill  in  entling 
biid  finishing  P.itiienb'ir  men  Imie  .'drr.idv 
brknowledged  dit.--  ns  .n  derided  :i,h  n,  ,'  in 
moderi)  inilorine  .sr  pi  let 


In  the  tlruininonil 
llitililintr. 


Stjii^  to  >'(uir  mrasiiio 
under  (,.\.SK  pcrstnuil 
Kiif»<'rvi.si(»n 

$4.9  fo  S'kS 


.307  St.  rnlherine 
Street  IVesf. 


$2b.366,198  $21.343.;)1ii  $78. 122.319 


$80,213,023 

$73,456,509 

$62,117  000 

*215.786.523 

1.093.500 

1.910,000 

3.003.500 

$80,213,023 

$74,550,000 

$64,027,000 

$218  790.02:! 

• 

$80,213,023 

*24.330.000 

$lR,"27.O0i| 

.«)  22.79m.92:! 

50,000.000 

46.ooo.ono 

96,000.000 

Guarant.  Bond  Issues- 


These  totals  are  made  up 
as  follows:  • 

r.oan.s  by  way  of  cash 
charged  to  the  net  debt  of 

the  Dominion.  .  •  •  •  .$80,213,023  *24.330.000  $lR,b27.n0.i  .«122.79".u23 

Loans  by  way  of  Govern. 

Guarani,  bond  issues .  50,000.000  46.000.on0  96,noo,t'00 

While  the  CFtiniated  loans  by  way  of  cash  of  *18.027,000  for  1921-23  art' 
short  of  the  estimated  deficits  for  this  year  by  $3.316.ti4o.  die  state, nent 
-shows  that  for  th?  tlirce  years  under  review  the  Government  loans  in  (  a.-Ii 
have  not  only  enabled  the  Railway  Company  in  iiitct  all  defi.iis.  i  i<  liidnu 
fixed  char.aes  due  the  public,  but  also  left  the  snbstariiial  sum  ol  .8 1  t.aiie.onii 
to  be  applied  lo  capital  require ment.s. 


DDIPUT  unpre  PHAI  company  can  a.' nm 

DniUn  I  nUlLO  io,  .lividends  on  Ui 

MARKETS  COKE  INDUST. :'o,  ’ 


‘  '  I  IVorking  rupitnl  Dtiwn. 

.  The  results  of  the  year  also  oper¬ 
ated  adversely  in  the  case  of  the  eor- 
43,752.804  poratlon's  net  working  capital  po.sl- 
tion.  Current  assets  w’crc  reduced 
irom  $21,152,933  to  $17,848,917,  while 
93  611.400  current  liabilitle.s  Increased  nearly 

_1 _  $400,000  to  $4,720,289  The  result  of 

15,786.523  Ibis  was  that  net  working  capital 
suffered  a  reduction  of  $16,804,731  to 

3.003,300  i  9.628. 

_  -  .Accounts  receivable  were  about  nn- 

18  790.02:',  ctmnged  at  *5.423.871.  cash  $966,332 

_ againsi  ,$578,757.  Bank  loans  have 

i  risen  from  $1,365,881  to  $2,259,790 
Aeeouuts  payable  are  reduced  from 
1.82,401.988  to  $1,879.18.3.  There  ha.s 
also  bepn  a  reduction  of  about  $300.- 
7<iimi';;  oOO  in  reserves  which  are  now  ear-' 
jritd  at  $1.209,0(»5. 

96,n0O,o0O  I’roperty  Iiierenses. 

i‘M-‘’3  'irt'  *  .''oar  resulted  in  an  increase  of 
■  riteineni  ''  mor,'  than  'l.oiio.OOO  in  proji- 

-  ill  (•i'-Ii  '  •'‘■'■‘-•nnl ,  wliidi  now  stands  at 

i...  ■8l:k'.266,!dS.  while  total  assets  have 

1 1  Mil, I  Olio  ben  icdufed  by  .something  more 
111. Ill  .$2,100,0110  and  now  stand  at 
$  j  .>a, ,  S!i,.  ,4  .J. 

-  riie  int  lease  in  iiropcrty  account 

i.s  mainly  due  lo  completion  of  the 
Binlaie  a  ,  at  Glace  Bay. 

lb''  <or  llirougli  eoiivrr.sion  of  Dominion 
827  1.090  Jinn  and  .Steel  and  .Nova  Scotia  Steel 


on  these  aeegunts  is  not  a  poor 

....  J  f  „  1.  II  acliievenient  atier  a  liitle  move  than  . 

(1  oiitiniied  from  Rage  1)  .  ^  ,  ...  I’b  httel  •  oi 

,  .  ,  a  vear  ot  product  ion.  and  demon-  liipher 

.okg  ovens  as  the  increased  duty  on  .  oj 

'  sir.ate."  that  it  will  not  take  lon.g  for  detit  w,is  r'di 
eoal.  44hile  the  details  are  not  yet,  ,  ,  rr-  .  v. 

...  ,,  .,  1  the  company  to  .lecumiilaU  sufficient  .u  .  bond.s 

aMii  alj  e  it  ts  hoped  that  the  aid,  *  .  ,  lo  837  682  294 

,  ,  ,..  .  .  ,  .  .  ,  .surplus  to  start  distributions  on  the 

w  ill  he  sufticient  to  induce  (  capital  stock.  - 

to  esiahliah  coke  ovens.  I'hese  '  ‘  _ 


poor  ""Ml  ‘  'P'l  preferred  .slocks  during  the 
.1  „  year,  the  oiilsianding  amount  of  Hril- 


i.sh  fifed  •  orpoiation  first  preferred 
is  higher  bj  $197.7b(t.  The  innded 


sir.ate."  that  it  will  not  lake  lon.g  for  detit  w,is  r'dnecd  8117.950  during  the 
the  eorananv  to  .iccumiilaU  sufficient  y  ai.  Iionds  outstanding  amounting 


would  be  located  in  large  gas-eon-^ 
Kuining  centrt's  such  as  Montreal  and, 
'I'oronto,  for  one  of  the  essential  con- j 
di^ons  would  hr  an  arrangement 


COPELAND  MILLS  BUSY. 


BRUNEAU  &  RAiNVILLE’S 
FINE  NEW  QUARTERS 


ditions  would  bran  arrangement  •  opdand  Elmir  Mill.s.  I.imiled. with  - - 

wherehy  these  dt  ies  would  take  tbe  ,  orde^Tol'Ta.o'nn  bar  ‘  J*""  ^  'Is  now  '  iitk  lied 

gas  produced  from  the  Ganadian  ,.4,),,.  of  flour  which  will  keeii  the  ^  '  ,  “  , ,  ,,n 

shu'k  eoal.  This,  it  is  held,  could  plant  running  at  full  eapaeii.i.  21  Imndsome  5uai  ^  ,  m 

I,,  furnished  the  existing  gas  com- '  hours  in  the  day.  for  the  next  month  Jab''''"  ‘ft'cet.  fottiei  v  01  <  1  , 

li(>  futnishea  me  existing  gas  com-  ^  1  ]{(|f,iiur  .Nationale  A  lealuie  ol 

ponies  at  a  lower  rate  than  they  can  1  ‘  ihe  anaiigemdits  in  the  new  offices 

nanufaciurc  it  for  at  present.  1  '•'-"U-'vny  h.as  en.loyed  very  ,,  ,,in.re  .Montreal 

,  ,  ,  good  hnsiiicss  since  the  hegininng  ot  .  ,  v  y  ^..leks  ire  listed  and 

The  indallation  ovens,  it  he  year,  and  it  is  reported  that  its  \  eneiosed  hy'rh;,  paneling  in 

is  figured,  could  hardly  be  economt-  profits  tor  hebrnary  were  execlleni  o.ahogany  fini.-h.  A  seemnri  etilranee 
eally  carried  out  without  the  sale  of  It  is  expected  th.af  oper.iting  '■•'smlts  luovlded  from  the  hallway 

ga.s  as  a  by-product  to  the  lending  ,0  this  room  u.  addiuon  .0  the  mam  | 

municipalities.  I  very  .satisfactorily  The  company  i.s  eni  1  niiee  to  tin  oiflccs.  | 

Nearly  4,00(l,00<i  Tons  Info  East.  •  mainly  concerned  with  flomestic  Gn  a  nt'/v.anine  floor  wili  be  loeat- 
xs  .i  .Sore  it:  -j  lusen  fmm  ,»£>  I  markets,  more  than  fifty  per  cent,  ed  the  tiond  quarters  ol  the  new 

■of  Its  ouTput  hoinj;  sold  tn  (  annda.  a  fjrni  in  ot  O  ii  it<unviiJt, 

vcloprncut  in  <  anadian  business  ' jailer  perrontage  perhaps  than  ihe  fornit-rly  ot  -i  H  Kainville  &  <  oni- 

*  anadian  mines  is  seei^  the  fact  majority  of  large  < 'anadian  mills  pau>.  l.iniiteii.  T  tie  bond  business 
that  in  lOU-i  there  were  .>,82.j.<53  tons  command,  and  therefore.  its  will  b(*  i-onducird  by  llnint  au,  Kiiin- 

slack  imported  into  Ea.stern  t  ariada,  •  jj,  pstablished  on  a  fairly  <  oiujianx.  Limited 

while  15,367.937  tons  of  bituminous  apnPTirishie  irvirket  ,,  . .  nr 


came  Into  Canada  altogether. 


dependable  market 


|i:iny.  Limited.  The  bond  husme.ss 
will  f,e  conducted  hy  linineau.  Bain- ^ 
\  il!,>  <  oiujiany .  Limited 

Mr  Hnmeuu.  the  senio:  partner  of 


Its  customers  are  widely  scattered,  tiie  firm,  lia"  Im  eii  a  ineniber  of  the 
most  of  the  busines.s  running  into  xj, ml  real  Siof  k.  Ext  hangr  since  1902 


rASTI.E-TRETHEWET  DETEI.OI'-  comparatively  small  orders  for  which  ;  nd  is  novM  cretary-treasur<'i  of  itn 


Shortage  of  power  in  Gowganda  price,  and  for  which  it  requires  to 
•  amp  has  not  materially  affected  !  carry  moderate  inventories  of  w  heat 
production  .at  the  Gastle-Trethewey  and  flour  only.  The  mill  has  a  daily 
Mine,  but  has  naturally  limited  new  j  capacity  of  l,39o  barrels. 

development  work  for  a  time.  Anoth-  j - - 

er  month  should  give  full  power  faei-  j  |,n„reitce  raper  HilN.  I  imited: 

Ilties  to  the  field.  ■  plans  for  ilm  nnlarg- 

Slnce  production  started  la.st  .April  ing  of  the  eomiiany's  riroiicity  in 
the  company,  in  addition  to  carry- .  Three  Rivers  have  hern  put  Into  of- 
Ing  forward  vigorous  and  stircessftil  feet,  the  company  will  he  in  a  jio;  i 
development  work  out  of  earn-  tion  lo  double  its  prudiieiion  of 
tngs,  paid  out '$67,1)00.  including  $53.-  paper  Two  new  marhines  will  be 
nno  to  the  Castle-Trethewey  Coni- i  installed,  according  lo  the  pl.itis 
pany  and  $14,000  in  preferred  divi-  which  haxe  lie.en  comiilcied  b\  the 
fiends.  Shortly  the  sum  of  *207. OOO  engineers  of  the  cnnip.in',  4  nnm 
will  be  paid,  including  $200,000  to  re-  ,hfr  of  new  hnildings  will  also  he 
tire,  the  preferred  stock  outstanding, '  ereeted  neai  tht-  pre-ent  site  of  iht. 
and  $7,000  dividends  on  same.  After  •  mills. 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

Exceptional  offices  at  moderate  rents.  Occupation  1st  MajL 
Apply  Building  Office,  201  Birks  Building,  Phillips  Square. 
Uptown  8000.  Local  43. 

Mnotreal  Firms  hating  agrnciei.  In  Oltaira  ran' have  Ideal  vparr  In 
^  RIrks  Building.  Ottawa. 


Ihe  eompany  can  enmmand  a  belter  iixchange.  '['he  firm  was  first  kiiowo 
price,  and  for  which  it  requires  to  Hmiieouw  Dupuis  and  afiei  ward" 
carry  mod'uaie  inventories  of  w  heat  ijrimeau  •$  '  (unpany.  now  cliang- 
and  flour  only.  The  mill  has  a  daily  jp  .  jinmciu  <k  Bain'iH''.  w'lh  the 
capacity  of  1,300  barrels.  .  iidmi.-sion  of  tht  m  w  partiK  i 


i  nli"<i  lidiiled  Milting  A  Siiielling 
I  oni|iaii.v  of  1  aiiada.  I.iltiiletl:  'ire 
!,ei!l)1s'  Ol  'hr  fomp.'iny's  T.-ail 
i-iLoliii  fo.  Ihe  w<ek  ending  Morcli 
14- imall'.oJ  5.92:;  lou"  from  'he  com- 


,  mines  and  47.3  tons  from  other 

Aggregate  -I,.,r,pt"  O.'"  ore 
.lann.-iry  i  to  M.ircli  M  were 

tnn~  1  om  the  eoran  my's  ruicp.s 
■>  i.i  'on  f’.pri,  o'her  rntup'. 
:or.:  i!j  all 


"The  Circulation  of', 
Cgr  jBwnticliTimrs 


in purdiasing pouier  i 


inw  IBMVB 

80,000  Shares 

The  Brantford  Cordage  Company 

I  dominion  Chnrfcr  LimKed 

Brantford,  Canada 

First  Preferred  Sinking  Fund  Cumulative  Participating  Stock 

(t2S  par  value) 

TTfd  Firrt  Preferred  Shares  art  ent^thd  to  prefirrenttal  ewniUdtti^'e  Mtih  ni  ihf  rah  of  ^3.00  )  per 

thare  ay^ufiUy,  payohlf  qvarterlu,  and,  after  provision  for  mtr.h  dunderade  and  for  ihe  einknng  fund  referred 
to  hrlau,  as  well  as  for  cnmnlaHve  oath  dividends  at  the  rate  of  $1.76  (7%  )  per  share  annually  on 
Serond  Preferred  Shares,  and  $1.50  per  share  annually  dn  the  Common  Shares,  the  First  Preferred  Shares 
unll  participate  share  for  share  in  oats  of  any  further  diertrihviion  of  dii-idends  on  the  Common  Shares. 

The  ])\vidmda  on  ihe  First  Preferred  Shares  are  payable  quarterly  at' par  at  anu  hranrh  in  Canada  of  the. 

Company's  Bankers  (The  Baixk  of  Noi'a  Srotui). 

CaUahle  on  any  dii'idend  date  at  the  option  of  the  Company  in  u’haU  or  in  part  on  GO  days'  prior  notue  at 

$.10.00  (120%)  amd  aeoruod  d*i'ulend  per  Mh.are. 

Transfer  Agents:  Tha  Toronto  General  Trusts  Corporation 
Registrar:  Nadumal  Trust  Company,  Limited. 

CAPITALIZATION  ’  Now  being 

Anthorlned  Issued 

First  Preferred  Hhares  f*25  par  vbIus-  this  itsue) .  lOO.OOO  Shares  80.000  .Shares 

.Second  Preferred  runiulatlve  Shares  ($25  par  valuet .  .34,000  Shares  34,000  Shares 

reiumon  Share*  (no  par  value) .  lOO.OOO  Shares  SO.oOrt  Share.* 

(No  bonded  debt) 

.■^fr  r.  L  MessoCctr.  TTesfilent  of  fhe  rompany,  *uinmarif.es  his  Information  to  us  as  follows- 

HI  SINKSN  A.ND  l’l40PK.r(T4' — The  f'ompan.v  Is  the  Lnrfc«w>t  MHiiufnei iirer  of  Kinder  Twine  in  the  Krttisli  Empire, 
and  owns  and  operates  .t  plant  oeciipying  seven  and  a  half  acres  gt  Krontford,  Gnl-arlo.  'I'liare  has  been  completed 
and  put  In'o  operation  last  .Istuiary  a  third  mill  with  Hie  most  modern  equipment,  wltieh  Increases  the  produefive 
rapacity  of  the  rompany  upproxiniately  50c-,  business  is  largoly  domestic,  hut  the  rompany's  i>rodurt  ts  also 

exported  to  iiractlcallT  all  Hie  grain  growing  countrlea  of  the  ■world  Owing  fti  Its  low  nianiifactiirlng  costs,  the 
husliiess  has  been  able  to  meet  all  compefliion  ' 

.ASSI-.'T.‘4  (after  present  6nanclng) — The  fixed  assets  of  the  rompany.  as  apruaisetl  hv  Lockwnod,  Greene  A  Co. 
of  ranads.  Ltd  .  Engineers.  Xlontreal,  amoiii.t.  on  a  depreclaled  replacement  value  hasls.  as  at  .August  3  1st,  1924 

to  .  *  92  1.4  13.14 

Net  current  asse's.  exclusive  of  goodwill,  patents,  trade  marks,  brands,  ale.,  ainouiit  lo .  1  ,,3:)3,4  1  9.9,8 

Tefal  net  tangible  assets  (.August  Blsf,  1024) .  $2,5  1  7,832.22 

K.VHMNT/S — The  net  earnings  of  the  business,  according  to  the  eerti?lc:i(e  of  Messrs,  riurkson.  Gordon  Hil- 
Tvortli.  after  depreciation  and  federal  taxes  for  the  five  years  ending  Augn."'  :!  1 .  1921,  hive  averaijed  $?i;(i  fiKi  3.3  per 
anniHii.  wliich  i.s  1  68  times  the  dividend  requirements  on  the  First  Preferrod  .sioc);  lloving  rogiinl  ;<i  di,  iiii're,a<:..i| 
capsrliy  and  according  to  the  orders  on  hand,  the  net  earnings  for  the  year  ending  Aimuat  31,  1  925,  sliould  not  ho  los.^ 
than  $509. (too.  ^ 

S.AFFX.  T'AHDK 

a  Provlulon  t«  made  for  an  annual  sinking  fund  of  59o  (27o'  per  ehsre  cnni'nenoln^  Or.tohor,  l'>25  on  the  rir."* 
Pref  r'cd  Pliaroe.  with  wliioh  the  First  jrrefen  ed  Btiar^e  may  bo  piirchaes'l  Jii  tli“  om-n  inurket  iifi  :o  «id  iiicboiiiig 
iso  00  J.ei  snare  tbelng  a  premium  of  20%).  and,  If  not  avallaole  at  .sikTi  jirlc.is  the  I'ir:;t  Proftire,!  .-ih.ai-n,*  in.iv  lo> 
ral!'’d  for  sinking  fund  purposes  a(  $90  00  and  accrued  dlv!  lend  per  share. 

'  ll  The  First  Preferred  fthares  are  preferred  as  to  assets  'o  tlie  «.xien'  of  '2;i  OO  per  sliare  .-.od  .M  vincl  divl'len  i.- 
In  ca"p  of  compulsory  llniildutlon,  hut.  In  the  e’enf  of  voliinfai  y  llquldafiun  or  windlntr  up.  tiin  Ci  efei  red  Shares  ai  r-  iire- 
ferred  as  to  assets  to  Hie  extent  of  $80.00  tier  share  (being  a  preinluni  of  -li%>  and  ac  rui  'l  dividendH. 

1(1  Ho  long  as  any  of  the  First  Preferred  .'thares  remain  oiii;dandiiig.  Hie  Conipany  ."ball  not,  witnoii'  tiie  1  uns'mt 
of  t'ru  bolder*  of  two-thirds  of  Hie  outstanding  First  PreferrS'l  .Shoret,  oieute  any  preft  ronce  sher'  s,  bonda  or  other 
soenriHee  of  the  Compiiiiy  rnnklng  in  priorttj'  to,  or  pari  pa.;t"U  with,  the  sai'l  ('irst  Prefemni  Shares  e.x  'Pid  .scenriti'-."  t'l  Its 
t'anke:  -"  in  the  ordinary  course  of  business  In  acoonlance  With  Hie  (irovi."lons  of  the  15  ink  Art.  'I’lie  liilanee  of  th" 
snthoi.xfid  First  Preferred  .Shares  (20,0(i()  .share«»  may  be  is-iied  witliout  tfio  ronsent  of  the  boldors  of  two-Hilrds  of  a'.l 
o’i!si«'id!ng  First  Preferred  Sliarss  only  when  the  net  tanglbl*  a.ssrts  of  Hie  f'omiianv.  Including  Hie  proeeed.s  of  the'new 
ls»no  an  ount  to  $*.5  t)e>-  s'lars  of  fhe  First  Preferred  Shares  Hien  oiitHtandIng  snd  to  lie  issuo'l  and  tjis  uveruge  net 
earnirgh  for  the  two  preceding  financial  yea-'s  smount  fo  double  ttie  ariniisl  dividend  renpirettiente  on  the  f'lrsi  PrefeiTWiI 
HhuM'"  then  outstandl-g  and  about  to  be  Issiied 

•  No  dividends  shall  he  paid  upon  Hie  .Second  Preferred  Hliaroe  or  np.m  Uic  Honiriioi'  .'<li.»ro»  ot  .sny  iinie  when  ihe 
net  ;.  gltile  assets  of  the  Gonipany  shsll  not  exceed  $.3,900,990.  nor  wlien  the  nor  liquid  H.sfe^e  of  Him  I'lVnipany  do  nor 
ex  e..ri  $1,,"  90.000.  after  payment  of  any  eiich  dividends  ujioii  the  s.ald  Heron.)  I’r  Hferred  or  Conimon  .Hliaros,  and  tlie.se 
propr.r' ions  shall  npply  respectively  to  any  additional  First  Preferred  Shares  Iseued 

MWAGEME.VT — The  Company  will  continue  under  the  active  management  of  Mr.  ('.  L,  Mesancar  and  his  assocl- 
atcR.  who  have  been  responsible  for  bringing  the  business  to  the  present  prosperous  rondltioii 

:^uhjrci  to  the  ajiprmal  of  our  (''mnsH.  .Vxaxrs.  fOakr.  Lush,  .inijlm  4  ('asefls,  as  tn  I, on!  d'laus,  h'c  those  .xiiurixs  Khm. 

n.'i  uxo  if  issued  and  recev’ed  hy  us 

PRSCE:  $25.00  '?5ar  per,^hare,  yielding 

lx  v»  eiperrted  Tempc.rary  dertiOoaict  unll  b'  rrrD'.y  fnr  dfh’cn,  on  or  ahouf  April  tSth. 

rvi’ie  THE  existikc  lytoME  tax  LAnTi,  the  DivinEXDs  ok  .^baees.  ik  the  ofikiok  of  ovs 

COUKEEL,  AXE  FHLE  FT.OM  KOXUAl.  FEVF.XA  I.  l.'X  OME  TAX  TO  kEEIPEKTS  OF  CAKADA. 

Application  uUl  be  rruuie  in  duf,  course  to  Hit  the  s*ook  on  the  Toronto  Stook  Eic-iumge. 

A.  E.  AMES  &  CO. 

LIMITED 

CREENSHIELDS  &  CO.  F.  H.  DEACON  &  CO. 

R.  A.  DALY  &  CO.  MATTHEWS  &  CO. 

LIMITED 

The  siate.ncnts  contained  herein  are  based  upon  information  which  we  Veiieve  to  be  reiiahle,  although  we  oannot  guorantee  thmr  aoouraoy. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  r  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite' Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE -MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

M.MlTIOii 

Lariest  Manufacturers  of  Paperboards 
in  Canada 

Ma:VI  FArTI  IlIJJO  AI,I.  fiRADIC»<  OK  Tim  Kol.l.owivr.  IIOAKItM  : 

( }iiriSOAIiI>  NKWSKOAHl*  '  VAl  I.IXi:!)  iiOAKU 

STRAHHOAHI)  WOOlll’l  l/I’  BOAKII  « OATAINKIt  HOAlUl 

WHITE  I’ATEM’  I  GATED  BOARD  AM)  SI’E(  lAI/lTES 

>IIM-S  AT 

Freinkfot'd,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No,  2  Seigneurs  Street,  Montreal 

J,  U.  KKKIIY  DAVID  K.  ItqnKIITSOV  CM  AS.  K.  AA’HITTKV 
I'rcNident  Geiirnil  MriniiKOr  Sccretiiry-TreiiMiirer 


Belgo- Canadian  Paper  Company 

«  "  Limited - - — - 


GOOD  GAINS  BOTH  I  Making  Newsprint  Costs  $10  More  j 
PULP  AND  PAPER:  "  Newfoundland  than  Canada: 

PinOT  O  llAEITIIO  Significant  Statement  by  Lord  Rothermere  at  Annual  Meeting  of  j 
rlnXl  y  Anglo-Newfoundland  Development  Company  —  Heavy  Im- j 

0  I  Wi  I  11%^  j  Months. 


Encouraging  Increases  in  Exports 
of  An  Grades  of  Pulp  Except, 


Significant  Statement  by  Lord  Rothermere  at  Annual  Meeting  of 
Anglo-Newfoundland  Development  Company  —  Heavy  Im-  j 
port  Duties  and  Ports  Closed  Four  Months. 

(Kntni  (lip  Eoinlon  Bim'aii  of  Tin*  Kinniioial  Tin»*N.)  I 

Londou,— Speaking  at  the  annual ,  of  up-to-date  machinery  and  methods  , 


Sulphate  —  Groundwood  Al-*  meeting  in  I/mdon  of  the  Anglo-  “J"® 

most  Doubled  —  Newsprint,  ^P''’fonndland  Development  (.om-  pgppr  and  deliver  it  to  the  mar- | 


Shows  Fair  Gains  Over  Last'  Pany.  Mmited  the  President,  the  cheaply  as  Canadian  mills 

Year’s  Record.  ,  Hight  Honorable  \  iscount  Ivother-  Two  Severe  Handicaps. 

- -  r  .  ...  ..f  "Unfortunately  this  company  Is' 

v-rr,r,ri„  ..f  „ o  proflts  of  tlif  couipaii}  HI  fit  ^^o  vcfy  sever  handicaps 


Exports  of  ptilp  as  "ell  as  paper 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


pulp  has  proved  very  fluctuating  in  |  pp^.s,  Limited  At  the  time  these  con- 
eompanson.  In  F  ebruary,  iiowevm-.  |  eompanie.s 


piles  u.sed  In  paper,  making.  These: 
duties  are  estimated  to  amount  to 
nearly  two  dollars  per  ton  of  paper.  ^ 


the  total  exports  of  pulp  were  71,796  '  in  tiii^  im  innss  nearly  two  dollars  per  ton  or  paper.  ^ 

rfrio”...';.'.":!. RATHIIRiST  rAMPANV  I  IMITPn 
o,„vor  DAlllUKol  1(1111^ AN  I  LlinilbU 


111  liMM  .'..nni.eiMP  .iieiiig  up  iiom  .ii.j.-  pp-i^ed  to  he  liolders  of  anv  sulistaii-  ”’1^  matter,  as  these  duties  are  cer- | 
OU6,S7.')  to  569.6 if).  The  Inereiuses  .uul  of  course  ’ainly  prejudicial  to  the  paper  mak- j 

in  piilp  exports  apply  to  every  class  ;  Lave  Z  no"  tile  samrintcLcT  fn  '  inuustry  in  Newfoundland.  I 

except  sulphate,  wliich  was  down  sup  f„hirf>  nf  rhf  emiin'inv  At  the  “Secondly,  there  is  the  transperta- ^ 

about  50(1  tons.  Bleached  oxnintion  of  these  eontnets  tiie  ^*^**^*  diftieully.  E'or  practically  four, 

however,  was  up  100  tons,  and  un-iLomnnnrs  Jo-e  sh  n^ho^  ' 

bleached  nearly  6,000  tons.  The  most '  ‘  Su'bscrn'irntly  however  I  impossible  to  make  ship-: 

favorable  .showing  of  allw.as  In ,  nf  paper  from  our  port  in  | 

grouiidwood  or  mechanical  Pnlp. :  pomnanies  ee  iseil  to  lie  holders  of  Imindliind  to  American  or  Brlt- 
whlch  showed  an  increase  of  nearly  ;  s'libst-inti 'll  niimher  of  sh  ires  ' markets,  or,  when  possible  at  all  i 
12.000  tons.  of  ^  no  now  the  '  period,  in  only  very  lim- : 

Newsprint  exports  gained  a  little  mter^sl'  Dm  future" "of  JSL  h  Id  -^Iwart^  ' 

over  4.000  tons,  from  99,6:11  to  103.857.  company.  At  the  expiration  of  these  [[^ight  cost.  \\  e  had  al"  ays  thought 
nook  paper  also  was  higher,  but  rontracts  the  company  will  have  to  that  in  some  " f  ®hip- : 

writing  and  wrapping  lower  than  one;  ^ell  its  produris  on  the  open  market.  1’''’"“'  '  ’’e  maintained  for  near- ^ 

vear  a^<o.  ,  •  •  i  *  whole  of  the  year,  i)Ut  expen- 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  ‘‘Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


lAaaOClATIONA- 


For  the  tw'o  months,  January  and  »  t  iii  (mco  has  shown  that  this  is  not  pos- 1 

Keliruary,  pulp  exports  showed  a  "The  ftiture  market  for  the  great- ,  sihlo. 

gain  of  27.000  tons  over  last  vear.  of,  p'  part  ol  the  rompuhy  s  product  will  j  I'onr  Months  Jio  Sbipnieiils. 

vil.irh  tho  in  <r,.r.>in,i,vnn,l  Undoubtedly  lie  ttlC  T 11  i  t  eii  St  ilt  (  .S.  ,  ..-.I,,,,!.  1,,,^.  been  evner 


Cable  Address:  •tVONGAN  *  BATHURST.  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  .Madison  Avenuj 
NEW  YORK 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Lacey  Reports  are  the  Accepted  Standard 

Mapping 


Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 

AsMiclalcd  with  I.aur.iili<l«  Air  S.rvii-.,  l.imil.J 


which  the  increase  in  groundwood  'mdoiibtedly  he  the 
amounted  to  20,000  Ions.  Newsprint  "  fil<-'li  ennsume.-i  ii 
exports  were  up  1.5,000  tons.  than  all  the  otliei'  c 

'I'hc  records  covering  exports  for !  l”'l  logetlirr 

the  month  of  Keliruary  and  llie  fii'.st'  hi.slory  of  ti 

two  months  compare  ;i.s  follows:  I'm  pa.sl  two  or  thre 

Keh  I'eb  '  '®i'  I'mse  coiitracl.s- 


l  iiitcd  State.s. 
ire  newsiirint 


"Much  effort  has  been  expended, 
wit!!  tills  end  in  view.  Last  year  a'. 


than  all  the  otlier  countries  of  the  the  S.S.  Geraldine; 

world  put  logetlirr  5Iaiy,  desigued  to  cope  with  ice  con-; 

The  hi.slory  of  tiiis  conipany  in  .was  launched.  'I'his  steamer  j 

tlie  pa.sl  two  or  three  years,  exreot  tar,  fulfilled  our  anticipations' 


j  Pulp:  Ton.s 

;  Sulphate . 11,713 

Sulphite  bleaclied  •  •  •  •  15.145 

Suliihite  unbleached-  18.369 
,  .Mechanical .  26. .579 

Total . 71.796 

Paper: 

.Newsprint .  103,857 

Wrapping .  l,0i)9 

Hook  (ewts.).  •  •  •  1.473 


Keh.  i'eb.  '®i  these  eoiiti.iiT.s-  which  lot  tun-  regard  to  lengthening  by  a  few' 
1925  1924  I 'm''*’  .'motlier  five  ycar.s  to  run  navigation  period  at  the, 

Ton.s  Tons  '  have  h.  eii  veij'  disappoint-  (;f,|)i|)any's  iiort.  But,  despite  such; 


12.298  '»K-  a  steady,  and  forts, 'there  is  .siiU  a  matter  of  j 

14.713  'luito  unexpeeted.  lall  in  the  pi  ire  <*l  ,  f,,,,)-  months  when  shipments 

12.679  P'’P*''5  '•iMi  tit  1'*^'  pi'eseni  time  Sean- 1  inipossilile.  and  the  conipany  has 
11.004  '."nil' ill"  newsprint  is  being  offered:,,^  j,,,  production  of  paper, 

- -  in  London  at  ill*  I'ls  per  ton.  j  (luring  such  iieriod  of  inaccessibility.' 

,53.691 ;  "Although  a  eoii.siderable  redtic- |  -j,,  ,he  ca.se  of  a  •  anadian  mill  the 

;  lion  has  been  effeeted  in  the  cost  of  ;  ,.aiiway  cars  and  ! 

99  621  “iiiiii"i“’’'i’ "'ll  nev.  sprint  at'Ci  iind  away  dailv.  In  Newfoundland 

T  o4(,  l••alls,  it  is  not  in  any  way  equivalent  ,,,p  interruption  to  navigation  not  | 


Fraser  Companies 


LIMITED 


Writing  (ewts.)  .  .  . 

115 

579 

Other  paper . 

1 

2  mos. 

2  Ill  os. 

1925 

I'•24 

Pniji: 

Suliihate . 

21.895 

23,247 

Sulphite  iilcacheri  .  . 

29,648 

26.39!l 

Sulphite  nnhlcachcd  • 

38.017 

:!2.99,5 

Mechanical . 

47.013 

27.755 

Total . 

136.573 

109,396 

I’aper: 

1  Newsprint . 

208.511 

193,329  ; 

Wrapiiing . 

2.521 

3.041  : 

Book  (cwts.l . 

3.168 

3,228  i 

Writing  (ewts.).  •  . 

673 

2.355  i 

Paperboard . ' 

to  the  fall  In  tlie  market  price  of  pa-  means  the  , storage  of  several  ; 

per  that  has  taken  place,  months’  ji  rod  net  ion  of  paper  in  New- ^ 

rijiiined  SO, 0(10  Tons.  ioiindland,  hut  it  means  a  similar  | 

"Les.s  than  two  years  ago,  when  stortige  at  the  point  of  delivery  in  or- i 
.vour  directors  derided  to  iiroeeed  der  to  maintain  regular  daily  or ; 
Milh  the  installiition  of  a  further  pa-  weekly  deliveries  to  its  customers. 


pcr-makiiig  machine,  not  only  was 
the  price  of  paper  much  higlu  r  than 


■‘.Mtogether  these  handicaps,  Inclu- 1 
ive  of  Ihe  duties,  represent  in  my 


ed.  in  tlioir  opinion,  to  a  rise  in  the'  ton  on  the  cost  iis  compared  with  u! 
price  rather  tlian  to  tlie  fall  which  1  anadiaii  mill.  A  mill  in  (,'anada, 
has  taken  jilace.  Your  diri'ctor.s  also  ;;elling  its  product  at  the  price  which  i 
had  in  mimi  tlie  desirability  of  it  costs  us  merely  to  make  and  de- ; 
■spreading  tlie  ovi'i  hoad  charges  over  |  1i\ er  it.  would  lie  making  a  haud- 
SO.tfOd  tons  df  otilpuf  instead  of  57,-.  some  profit  and  a  good  return  on  its 
(too  Ions.  capital,  but.  of  roursc,  many  miils  in 

"To-day.  dcsjiiie  very  efficient  j  C’anada  can  make  more  than  $10  per  j 


riilpiTond  Exports  Higlior.  JLiOGKUUl  111  iDWCUCl 

j  Pnlpwood  exports  in  Keliruary  p  3  1  .  f 

amounted  to  155,919  cords  valued  to ;  JTclVOrSLDlO  lO  V, 

.$1,440,860.  comp:nTd  wn'th  12!i,405'  _ _  ^  _  ... 

cords  valued  at  .$1,133,804  in  .lanuary.  ^  .  .  ,  , 

Kor  the  first  two  months  of  the  year,  'mpo.tanl  event  to  the  <nn- 

('xports  of  pulpwood  amounted  to  I'Oian  pulp  industry  is  Ihe  going  into 
285,324  cords  valued  at  $2,574,664,  a'  effect  of  a  lockout  in  Sweden  invuiv- 


Lockout  in  Sweden  Should  Prove 
Favorable  to  Canadian  Pulp  Mills 


,;.Mr,heflrsMUmmi;^:oMhrym?r; 

'(exports  of  pulpwood  amounPn,  to  ^  adian  pulp  in.htstry  is  the  going  ,nt(. 

285,324  cords  valued  at  $2,5(4.664,  a  effect  of  a  lockout  in  Sweden  invulv-  Up  hopc'd,  he  said, 

(onsiderahie  increase  over  the  figure  j„g  130,000  workers  in  the  wood,  that  thev  would  be  charitable  enough  ! 
tor  the  corresponding  two  months  of  ,p^,ile,  electricity,  to  consider  the  difficulties  Sweden 

I  1.  _  ,  w  len  he  expoil.s  wcie  .11.190  ware  and  rnliher  indtm-  has  tieeii  iaeing  and  tliat  tlieir  com-' 

'  cords  valued  at  $1,894,614.  I  '  ' 


in  ware  and  rnliher  inilim-  has  heen  iaeing  and  tliat  tlieir  com- 
While  tin*  iiiekout  was  to  go  rnercial  relations  with  Sweden  would 


into  effect  on  Keliruary  25.  it  was 
postponed  until  .\larcii  16.  in  tlie 


only  be  temporarily  impaired, 

"Pnlp  men  say  it  is  too  early  yet 


iiope  that  further  efforts  at  arbitra-  to  feel  any  effect  from  tlie  lockout 


lion  miglit  lie  successful. 


although  the  market  is  firming  up. 


EARNS  11.3%0N 
COMMON  STOCK 


forts,  however,  failed,  as  lioth  s'des  Tlnv  e  will  lie  no  change  in  the  Swed- , 
seemed  unwilling  to  make  any  con-  ish  shipments  and  the  normal  pulp' 
ces.sioii.  shipments  will  tie  received  here  for  j 

A  report  in  the  F’aper  Trade  .lour-  Ihe  next  six  weeks  or  more.  Howev- 
nal  of  New  York  refers  to  an  inter-  ('r.  pulp  prices  will  prohahly  go  high- 
view  with  Gustave  Asplund.  Com-  er  and  certainly  will  a.s  the  lockout  I 
rnercial  Atitiche  in  the  office  of  iTie  progresses  anti  gives  further  evl- 1 


Ko.val  Consul  General  of  Sweden, who  deiieo  of  being  long  lived.”  : 

:  lias  been  following  tlie  trouble  note-  1  n-.... ..  n.o  1 

Company  s  Report  Covering  21 '  ly  for  many  weeks.  J>«»K  Dr.iwn-Oul  Striigcle.  I 

Months  Shows  Operating  Pro-  "He  expressed  great  regret  at  the  Commenting  on  the  situation  the 

fits  of  $4  005  210  _  Net  •’iti'ffP  <>•'  th®  arbitral iem  efforts  for.  Paper  'I'rado  .lournal  says: 

Wnflritiir  r'anUal  ’  at  4Pl  1 QC  I  *"®  lockotit  (  (lining,  as  it  "Tile  farts  in  our  possession  are 

^orKing^apuai  ai  !  does  at  this  time,  will  have  an  ap-  necessarily  limited  hut  they  seem  to 

74^  —  Capacity  Up  to  375  j  pining  effect  on  the  industrial  life  .justify  the  opinion  that  the  trouble 

Tons  Daily  —  Wiped  Outlof  Sweden.  Swedish  industries  have  is  likely  to  he  long  drawn  out  and 
$165,000  of  Bonds.  *  ’’®®”  having  none  too  smooth  sailing  that  the  fight  will  be  bitterly  con- 

_  :  and  at  tlie  present  time  are  otdiged  tested  by  both  sides.  There  are  two 

'I'he  financial  statement  of  Belgo  '^n®®  '^''®  heenest  sort  of  eompeti-  reasons  which  make  this  conclusion 


Months  Shows  Operating  Pro- 


"He  expressed  great  regret  at  the  Commenting  on  the  situation  the 
failure  of  the  arbitral i(fii  efforts  for.  Paper  'i'rado  .lournal  says: 
as  he  said,  the  lockotit  ((lining,  as  it  "Tlie  farts  in  our  possession  are 
does  at  this  time,  will  have  an  aji-  necessarily  limited  l)ut  they  seem  to 


Canadian  Paper  Company,  for  jpe  |  tioii  with  Germany. 


twenty-one  months  ending  December 
31.  1924.  is  the  first  report  that  has 


Speaking  more  iiarticularly  of  the 


logical. 

"In  the  lirst  place  every  conceiva- 


lockout  as  apiilied  to  Ihe  iiaper  in-  hie  effort  of  arbitration  has  been 


heen  is.sucd  since  Canadian  interests  i Asplund  said  that  ,  in  tlie  tried  and  all  have  met  with  signal  I 
took  over  the  prope'rty  from  Belgian  i 'att®''  I'ar'  of  1924  when  n  wage  is-  failure,  in  the  .second  place  Ihe  dif- i 
I  control' in  .lime  1ti23  'I'he  report  In  ^  "®  '  i.ised  in  Sweden  there  w  as  lerenee  betw  een  what  Ihe  employers 

'  (inestion  reveals  the  conipany  in  ex-  "  wid(.‘ dtvcrgency  of  opinion  hetwoen  foci  tiiey  can  concede  and  what  the* 
i  cellent  ('nnHitiiin  l>oth  earnimr  I  ®”>Ploy®''>*  ®”’1’'®>’®®'^  luit  that  the  (mplo.\r(s  believe  they  should  nave; 

i  power  and  financi!u  'standing  and  I  I'"*®''  "•®'®  sn.nir.l  a  slight  is  very  great.  'I'here  is  a  wide  gulf' 

:  the  net  earnings,  after  paying' pre-  "  "S®  ioei®o»c  ood  signed  ;i  new  betw  een  tlie  iw  o  that  seems  well  nigh 
j  lerred  dividendsV  leaving  11.3  per  " ‘'Se  agreenieni  for  1926.  iiniiassaliie.  To  cross  it  on  common  j 

cent,  per  annum  available  for  com- i  Had  B(*eii  Brighl  Dili  leek  ler  l!**2.>.  S''""'"'  •'®®®''^s'‘ii'®s  generous  y'®l'|- . 

I  mon  dividends.  This  is  a  substantial  ,  ..»vtth  th-it  inn-iieiif  settlement  of  ‘VI  cross  it. 

With  that  appaient  settidiunt  of  either  extreme  means  a  colossal; 

oil'  difficulties,  the  employers  have  (•(iiieession  which  neither  side  will  ' 
len  looking  forward  to  an  unusual  unless  driven  to  the  sacrifice  by  | 


margin  over  the  6  per  cent,  dividend  j  ,heir  difficulties.  Hie  employers  hav. 
requiremem  s.  and  in  itself,  with  |  forward  to  an  unitsua 


|olher  conditions  favorable  may  he  .  prosperity  during  192.5 
.said  to  warrant  the  placing  o  he  preparations 

i  s  ock  on  a  6  per  cent,  basis  at  the 
■  time  the  initial  dividend  was  declar- 

'  ®d'  *  i  (Wn  oiOnlit  (Viv  (hr. 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser." 

Codes:  A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


mm  mmm 

More  Widely  Used  Every  Day 


The  difference  between  th*  cn.-*!  of  a  rtieap  Irtier- 
liead  and  that  of  the  vcr.v  best  ol>ininaI)le,  i.*-  so  ne¬ 
gligible  when  comnarrd  to  tlie  difference  between 
the  inipre.ssion.s  they  make  tliat  Canadian  firms 
are  constantly  increasing  llielr  domands  r..i 
.SUPERFINE  Ll.NE.V  REt.'OllD  —  aristocrat  of  all 
bond  papers. 

Tilts  paper  expresses  charaeirr.  dignity,  and  sub- 
siantialit.y  Ih'at  lifts  it  far  alioie  the  rank  and  file. 
It  is  a  Itollaiid's  ((uality  prodiul.  Racked  by  foitv 
years  of  fruitful  experience,  ever.v  stieet  of  sfPKR- 
t  INE  LINEN  KEIceifil)  is  Identified  by  tlie  "It 
Shield"  watermaik — your  guarantee. 

Ask  your  printer  for  samples  nj  this  paper  —  or 
tiTife  us. 


The  Rolland  Paper  Conipany  Limited 

High  Grade  Paper  Makers  since  IHSZ 
MONTKKAL  C.V.NADA 

MIIIm  ad  St.  P.Q..  nnri  .>font  nolinnfl,  r.l). 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


year  of  prosperity  during  192.5  and  ii,p  grim  force  of  eonipiilsion. 
Immediately  made  preparations  in  ••  This  is  why  the  Swedish  situation  ! 
run  their  mills  at  to))  s])eed  tor  Ihe  presents  a  jihase  of  unnsnal  gravity.  ' 
whole  year.  About  6:1  iier  cent,  of  'pim  friend.s  of  the  Swedish  Industry 


IHESE  PAPERS  ARE 
WATERMARKED 


FDR  YOUR 
PROTECTION 


i'he  onerating  nrofita  on  niiln  and  Giiift  pulp  output  lor  the  year  ^^j])  pnjte  in  the  hope  that 

I  paper  oncrations  were  $4  005*210  already  been  sold  and  about  60  reason  will  guide  both  sides,  that  a 

•ind  total  nrofits  $4  173  285  After'de  '  cent,  of  the  suliihite  ))Ulp  outimt  me-ms  to  arbitrate  the  difficulties 

:  nreciatlon  Selio^^^  1  axes  o  I  'MH  soon  he  found  and  that  idleness 

over  $1,000,000,  bond  interast  of'  "At  the  beginniiig  of  the  year,  how  -  will  not  he  nrolonged  until  it  be- 


Howard  Smith  Paper  Mills  Limited 

MONTIVKAI. 


means  to  arbitrate  the  difficulties 
will  soon  lie  found  and  that  idleness, 
will  not  lie  jirolonged  until  it  be- 


$74^00  and  sinking  fund  Of  $240,000  I  '"at  long  Idleness 

-which  need  not  necessarily  have  L^^  increase  of  44  tier  cent*  over  i>®conies. 

been  deduct(*d  from  the  earnings,  as  empioyers  'ViTl  Feel  “Blow-  in  6  Weeks. 


...  ^  .  1  L  I  the  Avage  scale.  'Pho  employers 

r  cTifit- **^'^^*^  "!  countered  with  the  declaration  that  "The  lockout  is  bound  to  have  an, 

•.vuiiVbi«  fnc  .nmi.mrVVTi  i  "a^®"  "'®’'®  alfphf'y  too  high  and  that  important  effect  on  the  American; 

'  I  si  898  f  dlvidenils  ?1.-  workers  should  suimiit  to  a  tmi  market.  Pulp  men  interviewed  by  a 

The  , ml  ,lpercont.  cut.  This  brought  things  to  representative  of  the  Paper  Trade 

it  li®i'‘l  ®arly  lit  tho  year.  5Yith  a  54  Journal  hesitated  to  say  just  how  se- 
nrnvempiVt  Hurinp  tba  i  1’®'"  ®fihrige  111  tile  wage  sclied-  rioas  its  effect  will  be.  declaring  that 

'from  Murch  -ti  i^*>A  i>  ’«•>  0V7  iV?  i  olc  Under  dlscusslon  Ihe  arbitrators  it  is  too  early  yet  to  speak  authorl- 
'  fn  ink -i*)  p’pViV.  V.f  i  "’®'''^®'''®^  facing  a  problem  tatively  on  the  subject. 

1  u*  i.’*  I  that  did  not  lend  itself  to  solution  "For  the  next  six  weeks  shipments 

Higher  Eariiiiigs  I  Ins  Tear.  i  and  the  lockout  had  to  come.  from  Sweden  will  probably  continue 

I  The  earning  power  of  the  conipany  '  'o  '’®  normal  and.  after  that,  if  mat- 

'  may  fairly  be  rated  at  above  11  pe’r  “V"’”*'  Heeks.  L^j-s  are  not  adjusted,  the  American  I 

cent,  on  the  common  stock,  as  the  "'Ir.  Asiilund  deplored  the  effect  market  w  ill  feel  the  full  effect  of  the 
■  company’s  production  was  increa.sed  !  lockout  would  have  on  the  pul))  blow .  'I  he  nows  from  Sweden  ha.s 
i  (luring  the  past  year  and  a  half  and  :  '"  this  country.  He  feared  that  as  yet  had  no  effect  on  the  market 

I  for  half  the  time  at  least  In  the  pc-  i  ^‘nne  of  them  would  be  up  in  the  air  except  for  ii  tendency  to  firm  It  up.” 

j  riod  under  review,  the  mills  were  ^  - - - - - - 

:  considerably  lower  out- i  and  the  supply  for  the  future  is  thus  !  have  been  increased  from  $250,313  to 

I  put  tnaii  they  nave  for  the  past  few  even  more  assured  than  it  was  be- ,  $],49;i  148 

i  th^V^Pvpn  0*^“®  s'!'®  "e"®'-®  fore.  |  in  ids  report  to  the  shareholders 

i  issue  of  $8,000,000  of  Mr.  Hubert  Biermans  points  out  that 

I  me  piice  oi  newsprint  the  company ;  bonds  in  4923,  the  amount  oiitstand- 1  the  fixed  assets  of  the  company  were 

I  can  earn  this  year  much  more  than  lug  has  been  reduced  $165.0i9t  to  $7,-  increased  by  $1,961,625.  Elsewhere 

1  ^  t"  eniy-one  j  835.000.  Diiring  the  past  year  a  i  in  this  issue,  under  the  heading  of  j 

1  months  period.  From  the  property  hank  overdraft  of  $l,19!l,469  has  been  i  “Annual  Reports  ’,  appear  the  Profit  I 

standpoint  the  company  during  the  wiped  out.  'fhe  reserves  of  the  com- 1  and- Ixiss  account  and  balance  Sheet  i 

year  increased  their  timber  limits  pany  during 'the  twenty-one  months  comparisons. 


account — there 


681.898  for  Hie  twenty-one  months.  ; 

The  net  working  capital  position  of  ! 
the  conipany  shows  a  marked  Im- . 


"For  the  next  six  weeks  shipments 
from  Sweden  will  probably  continue 
to  he  normal  and.  after  that,  if  mat¬ 
ters  are  not  adjusted,  the  American 


HOT  PROCESS  ua  , 

More  thM  50  yew.’  experteBce  U  |  . . . 

onr  gaamitee  of  *ntlr«  •ntUfactloti.  % 

Oalvanlzlng  of  all  kind#— Iron  and  V  X.  I— ■■■J  ^ 

Mtoel  Castingo.  Chain,  Archltectnial  X  fmiui*  I 

and  Marino  and  genornl  cnotoin  " 

work.  Term*  on  application.  % 

Aak  for  catalogue  and  deaertptloo  matter  of  Kitchen  nnu  ' 
Dnlry  Uteniiln,  OtoToe,  Refrlgeratora,  plain  and  lithographed 
Tinware,  Toy*.  XoTeltloa,  Tin  Cans,  etc.  Reprcsentutlrs 
will  call  on  roqiiest. 


Road  Ofleo  and  Vaetaryi  UT  Dnllsle  Street,  MeatronL.  York  14M. 
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The  Trend  of  Business 

Commodity  Prices  Advance  in  1925. 


II 

iiiiiniiiiiiiiiiiuimiimiiiiiiin 

II 

iiiiiiiiiiiiiiiniiiiiHiiimiiiiiin 

II 

iiiiiiiiiiiiiiiiiimiiiiiiiiiiii 

II 

iiiiiiiiiiiiiiiiiiiiiHiiiiiniii 

II 

iiiiiiiiiiiiiiiiiiiiHiniiiniii 

II 

iiiiiiiiiiiiiiiiiiHHmainiii 

II 

!i«SSS:!!!!!!SS:MI!SSSailllHIIH 

ii 

imiiiiiiiiiiiiiiiiiimimiiii 

II 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 

II 

I  CANADIAN  PACIFIC  RAILWAY  COMPANY 

”~i  FORTY -FOURTH  ANNUAL  REPORT 

I  OF  THE 

Directors  of  fhe  Canadian  Pacific  railway  company 
,o„  YEAR  Ended  December  31st.,  1924. 


T'«  llic  Minrcholtlrrs  : 

Tlio  ucfiHints  of  iho  CoiDpiiny  for  ilic  >Ciir  Ocrciii hot*  1924. 

>liou  ilu'  follow  ing  resiills  : 


Karmngs 

\\oiiHius-  Kxi>t‘nj*rs  all 


Kh  I  nini?.'* 
Pocluct  I'ixed 


Iwork  is  proreedin?  .satl.'factoi  \ly,  and  ths  hotel  will  he  completed  and  ready 
for  operation  in  .Mine  of  this  year, 

t  APITAl,  K.VPENUITI  RKS 

I 

t  If," "6  .  II  In  antieipallon  of  your  confirmation,  your  Directors  authorized 
1  ir''74’ai  4 '  appropriation.-,  in  addition  to  those  approved  at  the  last  annual 

••  inoetiTifr.  nsRieKatinK:  for  the  year  ia24,  and  ask  your  approval 

<  ""T  "HI  Qc  .I"  e^pelldlHlres  on  capital  account  durliiR  the  preseiit  year  of  $^,S^8,l*0l),  (lf 

*  'n'oTO^Sti  'S  amount  the  principal  ilein.s  ar*'  ,— 


this  amount  the  principal  ilein.s  ar* 


j  .'■oiriilos  . 

■  < 'out rilnit ion  to  I’ciision  I'uinl 


G  .  1  r-  j  u  11  c  V  1  i-  .  ;  V  iM.ii  ....tii.Mi  1..  I  I  iisii'ii  .  . .  .>00,000,00;  cxten.sions  to  cxi.stinR  build 

E.NEKAI.  costs  Of  living  in  the  PQUiPPed  to  make  Ford  balloon  fab-  general  senlimeni  appears  to  w.ar- ;  V' -TaTT^rVTs  i  Tie  plate.-,  rail  niu  hor-,  hniia-t 

Dominion  during  the  past  three  i  ' a  ■  ■  ■  .  .'nf'"’  ,  iron,  lUi...  tliere  tm-  been  .'|,„,ced  a  half-vrarly  "  ‘  '  ■  '  Replaceme?n  of*!  Vil’Tn’ main  ani 

voacs  h-.i..  heon  fairU-  foi  No  w  t  hat  F  ofd  IS  gi  VI  tig  an  Opt  loH  thing  of  a  conflict  between  evidence'  dividend  on  i-referen.  .•  stock  „f  2  per  cent,,  -octTon 

•  ‘  ^  lairi.v  .laoie.  loi- 1  pf  balloon  equipment  I  can  see  that  and  sentiment  htus  characterized  tlic  P«i'l  o.  toiler  t-t,  1021 . . t  i,ot>o,atin ,  02  .\ddittonal  terniinal  ami  .-idV  tra 

low  ing  the  sharp  downward  readjust-  the  woven  fabric  tire  business  is  to  business  sittidtion  during  the  past ' num  teriy  di\  idi  lui,- on  ordinary  improving  eoaiing  ami  watering 

meni  in  the  values  of  commodities  dimini.sh.  But  on  the  other  hand  1  month,  I  ;VctubVr''7-t,''Tt.2 1! ‘and  emiHwSut  i?24‘, ,'  1 3,61,0,000,1.0  i'IrmnavemenVs'ln'~nM 

during  1!I21  .Nevertheless,  the  past  anticipate  a  sudden  rush  to  “It  would  seem  that  the  fact  that,  - 

,  .  'the  cord  type  of  fabric  as  required  goods  are  being  produced,  distiibu- '  1.1  640. .too. 62  balance  of  the  amount 

tew  nmulhs  have  witnessed  .some- j  for  balloons.  The  balloon  tire  has  ted.  and  paid  for  in  large  amounts  j  $  7.‘oi6,.^.sr,  ..-,1;  ''  f'"’"''''''’  and  effect  e,  o. 

thing  of  a  strengthening  of  prices.  ;  not  displaced  the  full  inflated  cord  would  insure  general  gratification,  j  Kroni  tin-  tiiere  ha-  been  dei-t.nr-rd  a  -econd  half-  iiham'H  i 

which  has  been  felt  very,  generally  i  big  cars.  I  do  not  suppose  every  Imt  this  is  not  the  ca.sc.  Tliere  are  ','i''i ''I'-V'^V'i'’' ^  •'^i"ek  of  2  per  Durin  iii,-  ve.ar  h  -inch 

I liroiigliout  the  countrv.  In  1925  the  Foid  Stiver  is  going  to  pay  $25  more  many  complaints  that  Inislness  is  not  iinarteiiv  dividend  on  (trdinory  wa.-  procecdi  d  witii,  227  miie- 

,  ,11  ,1  .  U,  U  X  '  balloon  equipment.  nor  do  1  tip  to  expectations,  Ihat  hand-lo-  .stock  of  l  tier  cent.,  pavniile  .\pril  1st.  I!12.1  4,.'’i50,Onn.liO  track  laid  on  llne.s  the  Con-trm  i 

Iiemi  has  been  somewhat  higher  than  ,  fjjjnk  many  will  spend  about  $100  to.  mouth  purchasing  still  persisls,  and  I  - ..  . .  Tb",'’  I'irector-  are  of  the  opini. 

in  th/*  i.receding  three  years.  This  |  adapt  their  old  cars  for  balloons.  The  that  profits  are  small.  I  _ wi[h"?he  nie  foi 

fact  is  revealed  in  the  chart  whiclf  is  j  change  wil  he  gradual  and  no  one  is  "There  does  not  appear  lo  lie  cause  I  i, raving  net  -iirpiuR  for  the  ye.yr . $  463.61, 3. ay  the  i.s.«iie  ami  .sale  of  n  -ufiiciei 

presented  at  the  head  of  this  article  i  to  he  forced  suddenly  out  of  for  alarm  in  these  reports  of  hesitant  In  addition  to  the  above  divulend-  on  Ordinary  stock,  three  p,  r  cent.  '’xpenditnre.  namely 

which  show  s  the  monthly  trend  of  , "'’ighbor  works  ^  business.  Some  part  of  the  explana- ;  w a-  paid  from  special  income.  Cn.knife-whiiford  Lake  itranr 

.not.  inc  monini.  trend  or  mghts.  I  tions  is  nndonhtedly  to  he  found  in  iviome  koii  vk4ii  i»Kri.-yini'n  ii-i  1024  Anmiei-nnnkirk  itrancii,  Mile 

tliu  Hnruau  of  Statistics  index  num-  Help  the  Spindle  Maker.  the  normal  seasonal  slowinK  douiii  .4.4.^  ,.4  ^  .  4.  .  .  .  ,  paj^hioy  XtinhoHstpriy  Uranch- 

li.  r  of  2;!«  commodities,  based  upon  "The  manufacturer  needs  about  that  regularly  comes  in  the  late  win- (  Net  Tie\  ,.mie  from  inve.stment-  and  .Vvaliahie  ue.sonrcrs.  ^  C4S-'-  ,  0  j  ra-iriey'^XorVheaMer^  nVaneh.^ 

ill.'  1913  parity.  ten  times  as  manv  looms  to  turn  out  I  ter.  Probably  it  is  in  part  due  to  a  .  HiancP.  .s,.nihcH-ie 


t  i,iit>'i,a6ri.62 


of  I ’j  per  cent.  ,  ai  i'.  paid  .lime  .3(ilh.  1921. 

(tetober  1-t.  192  1.  and  Iircintln'r  Sl-t.  1924.. 


S  2.002,971.76 
4,.'’i5O,0nn.l'O 


«  •14196966  ,c  I  Replacement  and  eiiliugemeni  of  stiueliire.-  in  permanent  form.  $  936.851 
“  van’nniran  '‘t'tltl'mnl  -tatlon-.  round  house-,  freight  sheds,  and  shops,  and 

_ ■ _ '  extensions  to  existing  building.- .  626. 13S 

t  no  ici:  arc  , c  j  Tie  plates,  rail  anclior-,  lialla-tiiig,  ditching  and  miscellaneriua 

f  .o.T  .  I  »  ,  roadw  ay  betterment- . 251,100 

.Replacement  of  rail  in  main  and  braneli  line  track-  with  heavier 

section .  .  1.299  1  9  1 

.Vdditioiial  terminal  and  side  trade  accommodation .  .477.24  7 

Improving  coaling  and  watering  facilities .  259!90;> 

.Mechanical  Department,  macliinory  at  various  point- .  25;L?6.6 

Improvements  in  connection  with  Telegraph  service .  S.tioiS 

1 .1  640. .16.' ,  62  balance  of  the  amount  1-  reemired  for  miscellaneous  works  to  1m- 

$  7  016.6S.6  .'it;  *'  focllitie-  and  effect  economies  over  the  whole  Sy-teni. 

IIHAACII  I,I\K  COXSTRl'DTIOX 

12  During  the  ye.ar  hrancli  line  con«trnctton  in  the  Western  I’rovinces 
was  proceed, d  with,  227  mile-  >,r  railway  being  graded  and  214  miles  of 
track  laid  on  llne.s  the  cn-trmlion  of  whirh  you  hail  previously  authorized. 

Voiir  Direct,, rs  arc  of  the  opinion  that  moderate  exten.sion-  should  be  huili 

6, .■,32. 971  7  6  during  the  i,re»rnt  yeai,  and  y,,ur  authority  will  be  asked  for  proceeding 

- — -  with  the  construct  If, n  ,,f  tlio  fi>II,,wing  lines  a-  c,indiiions  warrant  and  for 

1  463. 61, 3. 69  the  i.ssiie  and  sale  of  a  sufiicieiu  nmoimi  ,,f  ri,nsolldatea  fiebenttire  Stock 


Sl’Kt  1.41.  IMOME  K4>ll  VKAIl  KXUEn  DECEMHKH  .31-1.  1024. 


tlio  Bureau  of  Statistics  index  num-  Help  the  Spindle  Maker.  the  normal  sea-sonal  slowing  dowit, 

bof  of  2;!ij  commodities,  based  upon  "The  manufacturer  needs  about  lhat  regularly  comes  in  the  late  w  in- (  Net  lievcmie  f,„ni  investments  and  .Vvaliahie  ue 
the  1913  parity.  ten  times  as  many  looms  to  turn  out  ter.  Probably  it  is  in  part  due  to  a  Deposit,-,  and  interest'  and  Divuiend-  on 

It  will  he  seen  from  the  chart  that  1  the  same  amount  of  woven  fabric  as  reaction  from  ovcr-optlniistic  hopes  tuix  i  Scuritic-  . .  .  . 

iho  imlex  number  declined  steadily  cord  fabtic.  If  he  is  to  shift  to  that  followed  the  election,  and  part  Net  Larning- ocean  nn<l  (9,a-tnl  .'tieamsiiip  Lines 

(luring  1921,  from  a  fop  figure  of  cord  fabric  and  is  unwilling  to  dls-  to  the  slowing  down  of  the  stock  •''''\]'"p"”’ft;n\ar"and '5m-c.' n'li^n^oie- 

2‘li' I’l  In  .laniiary  of  that  year  to  a  .  pose  of  some  of  his  looms  or  have  market.  Buslne,ss  is  always  strong- , 

low  of  150. f)  in  the  follow'lng  Derem- •  them  idle,  he  will  add  twister  spin-  b’  swayed  by  the  action  of  stock  i 

her.  This  represents  a  reduction  In  I  dies  necessary  to  make  cord  fabric,  prices.  ' "””(1  \")'‘^4'’"and' Dr7.mi'bc,'*'' 1 

tlie  co.st  of  living  from  both  1919  and  [  When  you  gel  down  to  brass  tacks  -  ■  '  ' 

1920.  the  index  in  1919  havfng  had  |  it  looks  as  if  the  twister  spindle  ma-  COPPER  PRODUCTION 

a  range  from  198. 1  to  223.4,  while  in  '  ker  is  the  one  to  benefit  most  in  the  r'rtlMTIIMI  irQ  Tn  AnVAIMf'F  I'em  this  .s  dividend  lias  h-en  d-,  i.ucd  pa.i.sbic 
1920  it  ranged  from  233.4.  the  high  :  long  run."  a-aji'n  i  iivnjc.3  i  /\L4  v  Aixui:,  kakninl-  %m> 

point  in  history  of  256.7  (reached  in  i  -  The  world  continues  to  produce 

•Tulyl.  to  217.2  at  the  close  of  that  !  BUSINESS  POSITION  ana  nn’i  oaV*’”  caJ-nl-igs.'  and  "h-' 

M“ar.  j  TXKIF  F4PTIVIICM  tlOO.OOO.ODO  pounds  per  annum.  Ihe|,.rnt..  us  compared  with  6U.S6  pi’i-  cm.  and  19.1 

Towards  the  close  of  1921,  the  Wnt  Ajr  1 1IV1131V1.  countries  producing  alxnit  96  per  i:‘23 


I  icp.sM  incut, 


::.iir,9..')06,9.S 
3.6,3(i.67f,  20  ; 


Culknifc-VVhilford  Lake  liranrli.  Mile  40-91, . 

Aniulct-Dunklrk  Itraneli,  Mile  2r,-47i .  . . 

Pu-hley  Nurtlieaslei  ly  ill  aneh-I'ashley  in  Jiineliun  with  I.earier 

stoutherb’  Minni'h.  Mile  o-,33 . .  .  .  .. 

r-sliliiy  .\iiriheaslerl.\  nianeh-l’ivot  to  ^■,1\  \'sllt,y 
I'lfe  Lake  Itranili,  Smil hi-asl erly  ft,, in  a  Jilnetion  with  ths 
.Mouse  .law  .-Suiitliw  e-terly  Itrani  ii . . 


56  mil— 
20  mlle- 


.33  miles 
25  miles 


ONE  OF  OPTIMISM. 


COPPER  PRODUCTION 
CONTINUES  TO  ADVANCE 

The  world  continues  to  produce 
copper  at  the  rate  of  well  over  3,- 
OOO.OOO.ODO  pounds  per  annum.  Tlie  • 


Less,  faymenl-  to  .Shni  eholdet  s  in  dlvid-nil-  lune  ,30ih.  1921. 

U, tidier  Isl.  1924,  and  Deienihei  31st,  1921 .  ;>,,6r>o.oon .  00 

I  I21,2,'>2.0ii 

I  tem  this  .1  dividend  lias  been  d-ilaied  pajable  .\pril  l-l.  192.6  S  1 .9.i0.0(l(i . ao 


I  It  is  also  proposed  to  proceed  with  the  eonsl  riiel  ion  of  a  section  of  llie 
2.6,36.314  .1.3  |  Langdoii  .Voi  lli  Mianeh  frniii  Rii-i'dale  .Mine  to  Riill  I’oiinil  Creek,  a  distance 

_ 1_J _ ! _ of  .39  mile.-  The  hareholdei-  lia\e  alread.v  .snthorlzed  the  eonstnietion  of 

$  9  971,2.62  00  I  'his  Hiaiii  h  l.ino.  .and  under  an  arvangemeni  will,  the  Canadi.an  National 
iRailwais  this  portion  of  it  will  be  eonsl  1  luted  as  a  .loiiil  section,  oneh  Coni- 
.6  ,660  non  on  ponv  to  bear  one-lialf  the  eosl. 


l'llf.;i«,IIT  IIATi;  SITI  ATION. 


countries  producing  ahont  96  per  L‘23 


K.AKMNtis  AM>  i;MM'.\Si;Si. 

2  The  woiking  expenses  for  the  yoav,  ineluding  all  la\e-,  .aiiioiint  to 
79.611  per  cent,  of  the  gross  earnings,  and  the  net  1  aniings  to  20.40  per 
rent.,  us  compared  w  ith  60.66  per  cm.  and  19.14  per  cm.  r,  speclit  el,' .  in 


.sharp  decline  flattened  out  around  Nearly  all  the,  measures  of  busi- |  ceni.  of  the  total  lilislrr  copper  made 


The  gross  earnings  for  the 


lie  .\pril  l-l.  1 s  1  ..'.,0.1  III! .  11(1  ;  ]  ;j  'rhe  peini.s  in  dispnie  relative  to  the  powers  of  ihe  li.inrd  of  Itail- 

'va.\  Comm issi, •nil's  le-peoting  what  are  kiiiiwn  as  the  i.'roWs  .Nes,  M.t  — 
'I-'.NSl'iSi.  1  Hates  whirh  I  lie  Company  agreed  to  r.st.vbI1sh  in  1S!i7  have  been  Ihe  .-nhject 

ineluding  all  luxes,  .vmonnl  to'",'  r.feren.'.'  L.  the  Supreme  Coiirl  of  Canada,  w Ith  the  result  that  tin 
ihf  n«'i  (  lo  “0  4  0  nn  ’  (irt-Hii'd  llial  Duard  nf  Ra1lwa\  <V>mmis.'^n>ner.s  nro  wHhout 

19  14  Doi  V.iii  riHDrtiivrlN  in  those  vntrs.  they  »>oiner  In  ihw  ronrf?  opinion 

'  •»  .•  t  jj  siatuiory  oharaotor  and  tlierofor^  not  snhjrct  to  rrviow  by  tlv  ('oni- 

I  nii.'-Hion.  bin  ihr  ('ourt  haw  hold  that  tho  .opocifiod  ratof^  only  nppiv  to  points 
f*s  l»N  $  than  tli»>so  of  |  on  tin'  railway  of  your  $'ompany  n<i  it  ^  xiotod  in  1S97.  'Pbo  roMilt  of  ibo 


ir»0,  fhu  fiaiirc?  mclintainine:  its  firm-  •  ness  conditions  continue  lo  show  fa-  1^^3,517  tons  (247, 0^4, 000  Jioundsl  in  tliO  previous  yoar.  froi^hl  rjirnms?*  nlono  tb^urra.'^iin;  ?lu.i91.41fi.  WorUins  ; d#»(’}Mion  fi,itiirall>  «  r#*a1o.'«  vi«ilrn!  inoqualitirs  and  diaci  Imination.-^ 

i'oss  all  through  the  next  \-ear  In  I  vorahle  records  savs  the  Cleveland  Kebrnarv  comparing  with  I2<i  fid;;  '  • -vP*  n.-es.  Imwivei,  deeroas.d  .f  l3,ii,S3,l6.6.  resulting  m  lul  earnlrigs,  hefore  1  lie, wren  .ouininuities  whu-h  have  until  rec.nily  ciijoycl  a  pin  Ity  of  raie 

I.(.sh  .111  'Iirougn  me  next  jear.  in  voraoic  retoras,  saj.s  me  i  leveianu  r  t  m  uai  ' ,  cuiipai  mg  " dedurting  fixed  rliaiges.  of  )-:!  .'.227.2 1 1 .  m  a  dc  lease  umlei  Ihe  lire' I1.1US  !  si'lieduli'S  a  I'onseouence  of  winch  was  pointed  out  w  lien  the  uuesliou  was 

1923  the  range  was  slightly  higher —  Trust  ''ompany.  The  figures  show  tons  (2.'|9.386,000  pounds)  in  .laniiary.  1  ^  „f  $261,768.  The  deereas,'  m  freight  earnuigs  i.s  large).'  aciuiutci  f,,r  ;  111'  .“Uhjeei  ,,r  |•arliauleutaI  y  enuiiir.'  Ill  1922  I  nihiililclM  .  Intel  t  eul  ion 
between  151.4  to  156.9 — and  after  that  interest  rates  are  low.  Industrial  I  The  monthly  average  compares  (in  j  by  the  mueli  smaller  movement  of  graiu  and  floui.  pai  licularly  the  form. 'r.  ;  in  |■.■lrlJam,m  w  ill  l,e  uece—arj  in  oniei  ilml  a.  .seal,'  •■f  lales  ma.''  Ii,' 


casing  to  153.5  in  December  of  that  I  outputs  are  large,  stock  prices  are  pounds); 

.t  ear  gtive  signs  of  again  strengthen- 1  high,  and  trade  is  going  forward  in  1925  .  253,210,00(1 

ing.  truly  large  volume.  1924  .  243.246,000 

This  tendency  became  more  evi-  ,  "3'he  .showing  of  tlie  figures  is  a  1923  .  226,(132.000 

licnt  a  few  months  later,  iviih  Ihe  re- j  somewhat  more  optimistic  one  that  1  1922  .  159,106,000 

.siiltant  movement  from  around  156.7 - - - - - - 

in  .lanuary,  1924.  to  165.2  in  .Tanu-  ' 

a I'y.  1925.  F'rom  May  of  last  year!  .\V).  2  of  Scfics. 

until  .lanuary  of  this  year,  the  flg-l  ~ 

:  INCOME  TAX  PR  OBLEMS 

!  iiiir>  is  tin  lir.st  reaction  which  lias  1 
oct'urred  The  F'ebruary  index  ntim-  ' 

her  was  9.3  points  above  the  aver-  Questions  and  Answers  Handled  by  Expert  Accountant  in  Amtici- 

'T  i  P«tion  of  First  Payment  For  1925  Due  April  30. 

aho'c  1923.  12.4  above  1922,  but  78.7  _ _ _ _ 

points  below  the  record  year  1920.  .  ,  1  •  »>  «\  ,  - 


INCOME  TAX  PROBLEMS 


b.v  the  much  smaller  moveimiit  uf  giaiu  and  fl,,ui.  pailicularly  the  fi'ini.'i',  ,  in  i '.■irl la m,  nl  will  I,,'  iiecessarj  In  ordei  ilmt  a.  .seal,'  •■f  lales  ma.''  Ii,' 
lowing  to  Ihe  smaller  crop  in  Wi.-lern  Cana, la  Th;  re  was  also  a  siihsliin-  ll'■\ol''ed  which  will  he  free  from  suel,  disi  1  imiiiat  ion,  I'eu  though  legal  iu 
tial  deeiease  in  the  iiiovemenl  .,f  uiauufaetui  ed  artieles  dii,'  !•.  tlie  depies-  eliai'aetei .  Th«'  C.iiiaillan  pi'odueers  suffer  froiu  a  g,  ogi  apll  ien  I  iM.-ahilil' 
sioii  w  hich  existed  in  Canada  duiiiig  the  maim  pmtiou  of  il.e  'eai.  In  .liie  lo  tlie  great  distniiee  iheli  prodm  ts  have  1.,.  l,e  huuii  d  This  diffleult.' 

the  eircuinstanees,  your  Dire,  tors  feel  that  the  re.-iills  of  1  i,,'  Compin.'  s  I, ns  alwa.'s  exislnl  and  l  aiiilot  l,e  eutiiely  eradicated.  'I'he  I'ciiiedle.s  "  lilcli 

cperallons  must  be  considereil  as  satisfaelo;,'  •'re  .suggi'ste.i  are  fm  the  most  part  artificial  ami  of  dool,lf"l  soundness.  t 

Igen^ial  lower  scale  I'f  lale.s  not  possible  'yiilioiit  grate  tinfnirness  l,v<|,' 
SI'f  :«I.AI.  I\4  O.MI'..  ^iranspiii  t.ntlou  companies  unless  brought  nhmit  through  Incre.iso  of  li.affi. 

,11  ,  onsi'ii'ienre  of  greater  population  and  ,|r' eloptm  nt  in  Iho  counlry  llself. 

3  Tlie  special  iiieome  f''r  Die  year  sluiws  a  .01 1'sl  a  11 1  iii  1  d'lnas^  11. u  i^iTw.i  faetois.  liowe'er,  ai'peae  lo  he  reasonahl.v  ei'i'lniii.  namely,  Dial  an  iii- 
the  failure  .if  llie  .Minneapolis  Si  I’aul  ami  .Sauli  .SI,'.  .Mai  le  Hailwa'  I  'oiii-  di  pen.li  ni  ti  iluiiuil  I  ree  liom  political  infiudu'e  sliould  determine  llie  i,  ;i. 
paiiv  |o  tarn  il.s  dividends,  ami  to  ile.ieas,'-  in  luvesluienl  s.euiities  lield  s,,mi I'lene.ss  of  Canioiiaii  rail'vay  tales  and  that  the  C>,mpnniea  .should  re- 

hy  your  I'ompaii'.  Ttie  lesults  of  tin  operations  of  joui  ocean  fleets.  loii'Ci','  adeuiiale  r,-veiiues  for  ilie  vitally  miporianl  services  they  render.  The 

w  hich  detailed  refi  1  etiee  is  made  in  a  later  part  of  tills  Ifepoi'l.  ">  i  e  iin-  ;  e.s.s.  ni  la!  ,■11.11111  t f  r  of  tlie.se  faelois  has  heen  l  e.'ognlzed  in  Cleat  Hrilain.  the 
sullsfai  tor> .  due  alinobi  entin  ly  to  ,  oucnued  liglil  freight  Im.siness  an,l  to'l  uiled  Slates  and  in  Canada,  and  voiir  Dlri'ctois  are  i  xtiemely  hopeful  that 
a  .some"  lia't  smaller  passi  iig.i  ti.iffie  in  tlie  .'spring  and  l•'all  moiitlis  ■•f  thelltie  iiileiesls  of  tiir  C,>mpanies  will  mil  he  lost  siglil  of  iu  the  coiisldera  I  Ion 
.'■ear  Tlie  steam.ship  eainings  were.  Imw,  ' -r,  assisled  through  tlio  ad.iusl-jof  tin'  mailer  I,.'  I 'a  rl  lament.  Were  rates  in  Canada  to  he  determine. I 
incut  of  i.utstaiidiiig  lax  <|uesi|ons  with  tlie  Hritisii  1  lot , •rumen  1  I’liis  ;  for  reasons  of  political  expedlen,  '  or  ns  u  result  of  political  pressute.  Can- 

item.  .'f  I'oiiise.  is  n.'t  a  rn  uri  iug  <  u<  .  and  theiefme  an  improvement  in  ;  lola  wmiM  depart  from  Ihe  principles  of  Ihe  Rall'way  .Act.  one  of  the  most 

(iiriiings  for  the  pr<  sent  '  •  a ,  •1111  •ml'  lie  aei  omplisln  d  Iliiougli  the  gen-  eon.sliuili'e  jiieee.s  of  legislation  on  the  Stalule  hooks  of  the  country,  and 

oral  iii'  i'ease  of  over.seas  naff  e  and  the  maintenanee  .  f  stable  rates.  The  ]  would  take  a  haekwavd  sMxp.  having  both  dlreet  and  indtreel  commereial 

|. respects  for  •■••nsiil.  1  able  mmiiginnt  travel  .luring  Ihe  coming  year  are  I  and  eennoniie  eonsequeneea  which  woulil  he  greatly  lo  the  coiintry'a  di.-ad  ■ 

J  •  ...  a' f 1- <  A -.till  S.  •,  >•  t  <x  rv  I  l-l  Ho  t-AI*  (Aaal  Ct  IT  44  l\t  I  H  '  A.'fin1fIC>0  T  h  fA  l*r«  Y>A  IN  H  f' (1  t  0/4  4  I  1 1 0 14 1  I r\t  U4*  txM/1  1 11  Id  .-.xev  ...... 


j  cperallons  must  be  considered  as  satisfai  lo;,' 

si'4:«  LAI.  i\4  n.Mi'.. 

I  3  Tlie  special  iiieome  f'-r  Die  >eai  sliows  a  .01 1'sl  a  11 1  iii  1  d.inas.  ii.i"  lo 
I  tlie  failure  ..f  llie  .Minneapolis  Si  I'aul  ami  .Sauli  .SI,'.  .Mai  le  Hailwa'  <  '0111- 
paiiv  |.,  tarn  il.s  dividends,  ami  10  (le.reasi's  in  luvesliiicnl  sii'Uiities  lield 
1  by  VOIII  ,'ompan'.  Ttie  lesulis  i,f  III,  operations  of  ,voui  ocean  floels.  to 
wliloh  detailc'l  iif.ienee  is  iiiaile  in  a  later  part  of  tills  Heporl.  ">ie  nn- 
’  sullsfai  tor' .  due  alinobi  enlin  ly  to  l  out  nued  liglil  freight  liii.smess  an,l  to 


.SEE  SUFFICIENT 

U.  S.  WHEAT  SURPLUS. 

The  Department  of  .Agrlcultnre  at 
Wtishingtoii  says  that  If  exports  of 
wheat  iind  flour  from  the  I’nited 
.-sitiies  from  March  1  lo  .lune  30  are 
mi  lar.aer  than  they  were  last  year 
there  will  he  wheat  enough  in  the 
I ■..'6  to  meet  domestic  requirements 
and  letive  a  carry-over  of  51,000,000 
luisliels. 

The  ctilculation  is  made  as  follow.s 
'in  bushels t: 

Sioek.s  on  farms;  in  com- 
lucrcial  channels,  coun- 
li-y  mills  and  elevators 

on  .tiareh  1  . 259,300,000 

Di'dncf  Spring  seeding; 
lioniestic  flour  require- 
inenls  and  F’ecd  loss.  . .  .  180.300,000 
Leaving  as  icmainder. . .  .  79.000.000 
'Jhis  is  the  amount  available  fori 
c.xport  and  carryover  March  1.  Net 
<  xpnrts  between  March  1  and  .lune 
30.  1921.  were  28.000,000  bushels.  If 
they  were  no  larger  this  year  the 
carry-over  of  51.000.000  bushels 
would  be  a.s.stired,  which  of  itself  Is 
unusually  smalL  The  department 
however,  says:  "This  will  mean  a 
material  reduction  in  the  weekly  ex¬ 
ports.  which,  since  .Ian.  1  have  aver-  j 
•  tsed  about  2,750,000  bushels  of  wheat 
and  flour.  If  the  present  volume  of  | 
exports  should  be  maintained  the  ; 
carry-over  will  be  reduced  to  around  j 
30.000,000  bushels.  Economies  prac¬ 
ticed  by  importing  countries  on  ac¬ 
count  of  short  crops  are  tending  to  ' 
reduce  trade  requirements."  i 


(('nntiiiiied  fruiii  I’ace  1) 

Real  Estate  and  Mortgages. 

QI'ESTION  -  (Suhmltied  by 
A.  R.,  Ottawa— (a)  1  am  a.  .sal¬ 
aried  man  w  ho  has  recently  come 
into  po.ssession.  Dy  inheritance, 
of”«!  one-third  interest  in  certain 
real  estate  and  mort.gages.  In 
figuring  my  net  income  from  this 
source  for  Income  Tax  put  po-'-'c.-. 
are  commi.s.sion.s  paid  foi  Ihe  eo!- 
Icrtlon  of  rent  and  interest,  the 
supervision  of  tepaiis,  and  the 
ne.sotiating  with  t'-nants.  allow¬ 
able  deductions  from  ttic  gross 
income  V  .Ns  the  properly  is 
liLld  jointly,  this  business  is  ne¬ 
cessarily  conducted  through  a 
paid  agent. 

(b)  On  what  basis  can  the 
buildings  he  valued  for  the  pur¬ 
pose  of  figuring  depreciation 
.Most  of  them  are  old.  and  as  they 
have  for  many  years  passed  by 
inheritance,  there  is  no  practic¬ 
able  Nvay  of  ascertaining  their 
original  cost 

(c)  What  proportion  of  this 
valuation  can  properly  he  de¬ 
ducted  for  repairs  ?  Before  com¬ 
ing  into  my  possession,  the  pro¬ 
perty  had  been'  allowed  to  de¬ 
teriorate  to  such  an  extent  that 
present  repair  bills  appear  to  be 
out  of  all  proportion  to  the  sell¬ 
ing  or  rental  values. 

.A.NSWF'R-  (ai  3'he  expense.s  you 


total  of  these  'lisbursemcnis  is  a 
substantial  figure  It  i.s  cer¬ 
tainly  a  "necessaiy  expenst'"  in 
connection  with  my  hnsiness,  yet 
I  am  not  allowed  lo  deduct  it 
from  my  taxable  rexentie.  Why? 


goed.  lu'l  freight  biisini'SS  x 
Just  few  'Car."  and  fii'in  an 
llie  traffic. 


still  .siifferlng  frum  1I10  depressiens  <>f  Ihe  vantage  ’I'he  l•oTnpIicated  <iuesllon  of  freight  .schedules  Is  one  xvhirh  c,m 
xiTss  ,'f  tonnage  lievend  the  necessities  of  only  he  dealt  with  h.v  a  dtspassiirn.yte  irihiinal  wilUi  the  aid  of  experts 

having  in  view  the  interests  of  (he  .shippers  and  oonsiinieiB  and  of  th, 
,,AM»  s.4i,i;s.  t ransportafion  agencies  ef  the  counlry.  In  pilblie  dIsciiNsions  of  the  snh- 


•  f  agr  ii'ii  1 1  iir.'il  lainl  in  1  h 


,  jert  the  value  of  the  work  of  (he  ( ran.sporlntion  oompnnies  and  In  partlcii- 
**  lar  of  your  t'ornpany  i.s  frankiv  lecognized,  hut  the  fuel  that  that  work  can 


AN.-xW  f;R  This  question  brings  up  ' 

Jan  old  hone  of  contention.  "  i  CBp,'<'i'uUy '<>f  1 

your  argiinu  nl  would  certainly  ap- 
inar  round  anil  reasonable  th(>  lava- J 
lion  authorities  are  firm  in  Iheir  at-!  . 
litnde  that  donations  are  nor  de- I'l he  f.,iir,w'ing 
diictihle.  Ttioir  ruling  on  llie  poini  j  ji  'nnO' 

has  met  willi  olijeetion  in  many:  inlnoini 

tluarters  '  whirh  v 


;  $  t. .  9"."S  1 . 1 7.  "ig  an  tivctngr  I'f  p”!  a,  i,.  In,  luded  in  this  only  he  carried  on  .siieces.sfnlly  under  11  fair  seale  of  rate.s  is  sometlme.s 

;  ,;  7 1 1  arres  of  irngul'  d  iainl  w  liicli  I'louglii  per  acre,  .so  inai  overlooked  Tlie  qiieslion  has  heiioins  one  of  governmeni  poliry.  and  voiir 

Ihe  a'e'agc  for  lire  lailunc,  "a.s  $i;,.9,i  p,  1  aii,'.  riie  land  .sales,  while  Djrerlor.s  w'lM  probahl.'’  he  In  the  position  of  making  further  represent, at  Iona 

igrratly  in  e.xcess  of  llio.se  of  ihe  pre\'iou.s  v  ea  r .  w-ere  .slUl  ,'f  niodsrale  Pt'>-  yon  in  respeet  of  it  at  the  forthcoming  annual  meeting 
I  (■'irtioii.s.  due  to  Ihe  <  orit inrta i"  ,■  'if  the  depression  which  has  prevailed  in 


the  I’lairie  I’lo'im-rs  and  the  fac,  that  inimigi  at  ion  wa.s  not  e.ztensive. 
CBpcciully  ,'f  tlio.se  finunciall.'  ahl,  1.,  inline, Hat<  ly  p, in  ha.se  land  holdings. 


AltfllTinVAI.  ’UtREOTOH-O. 


I  I  I  R.'  an  ninendnient  to  your  Company’s  <?hai'tci  obtained  In  192,,  it  m 
«4''  ^i;t  I  linjES.  i  provided  that  the  nntiiher  of  Dlrrelors  shall  he  .sueh.  no,  exceeding  eighteen, 

as  shall  he  fixed  I,'  hs'-law  of  the  Comtinii'  Vonr  Direefor.s  are  of  the 
lujj'ing  the  yra:  vonr  ftirn'tors  n ,it liorized  Ihe  .le.allon  .and  sale  of  opinion  tliat  the  number  slioiild  be  increased,  and  ii  by-law  will  be  suh- 
low'iiig  SI'I'III  ities’;  milted  for  your  approval  giving  effect  lo  tbi.s  , ncroa.se  and  the  method  of 

elei'liiin 

ii  ’iiaoiutd  |,,-'ear  .‘iCf  i.iollatrinl  Tiu-it  <iol<l  Honds,  seeuied  h.v  tl5.-  nPIATII  Ol'  gfR  EDMIilVIl  , 


Brazilian  Dividend  Taxable  ? 

tjrF:STI(>.\  Piirl  of  my  income 
consists/  of  divi,iend.s  from  the 
Brazilian  Traction.  Light  Bow¬ 
er  Company  '  I  inciiided  tills 
under  tlie  luading  of  "Canadian 
Dividends"  wlien  making  my 
ictnrn  for  1923.  iind  dediiclcri  tlie 
normal  lax  thereon  when  making 
payment.  Reerntly  I  received  a 
notice  requiring  me  to  pay  tin 
additional  tax.  which  I  am  in¬ 
formed  arise.s  from  tlie  fact  ihal 
"Briizilian"  dividends  arc  not  ex¬ 
empt  from  the  normal  lax. 

I  kvoiild  appreciate  an  explana¬ 
tion  of  this  as  my  understanding 
was  Ihat  all  Citnadian  dividends 
were  .subject  to  the  exemption. 
AN'.SWER  Dividends  fiom  "cor- 


,iit  $  I  J.,'„0,,u,9  |,,-.'eiir  :><Vf  Collate,  nl  Tiii-'t  <iohl  Honds,  sseuied  h.v  tl5.- I  nPIA 

Bout  per  C'li,;  Coii.s.ilidnted  lielicnlure  Stock,  the  issuance  of  11  ,  ...n,  ir»n 

which  "■a.s  rcpoited  and  api,r„v.,l  ;,i  llo'  l.’ist  annual  iiicetlng  |  Vu^-u'l  111,  I’f’l  ,if  ll 

(b)  Jll'.noi, ,11(10  Bour  per  C.-nl.  Cons., I, dated  Drl.entuie  Slock  in  coupon,  '  ; 

r,,rni.  the  issuance  of  w  l.ich  had  been  prcxioiisly  aiiprovcd  by  you.  ..!i  the  l!,,ar,l  .0 

I,.)  ?  3'*. 1109,000  4'y'7  Sinking  Bill'd  Soi'iircd  .Ni-te  Carl  it  icalr.s,  secured  b.v  •during  t 'vent.v-fivc  yrai.- 
1  lie  ussignnten,  of  unpaid  puiclitise  inoiicy.s  or  (Jelcricd  iia.vmcnis  on  Icoiumittee  of  the  Itoard 
lands  sold.  j  nil  linn  s  of  incalciilahl 


’I  he  widespread  cliaia<  Lci  of  tlie  ( '. .rnpa iiy 's  '•pciation.s  inaix  .s  it  nei  es-  | 
lai.'  tlial  it  sliould  alwuss  inaini.iin  sulistantial  cash  halaiiccs,  ami  a.s  pro-. 
X  i.suo,  sh'^iild  ii,  inaOe  !••,  tin  •apilal  <  .x  !••  iiil'iui  es  (••  whicii  the  Coiiipiiriy  , 
has  liecii  coiiiinitt' ,1  in  pre  viou.'-'  .'lar.s.  i'  v  a.,  d"ciiici|  to  utilize  the  •l»f,ire,l 
pavim-nts  ••n  land  sales  as  coilalei.al  si  riiril;.'  to  an  Is.-iie  .if  note  octtificafcs 
w  lil.  li  "•••iltl  cnulil*'  sm  ll  liiilamcs  to  I'c  niainlained  and  Dies,.  •■•; pctiil it ui  ,  s 
lo  lie  111' I  fi'iHi  lini,  to  tipic  witlionl  'luriasing  llie  f .  d  I'liargcs  on  youl' 
proiicily  an, I  iis  ii'irims 

Tlt,  nc,  incrra.se  ,1,  the  fixed  ,linig..«  of  Die  Company  for  the  jear  was 
{599.633. 

Dol  ing  Die  .'  ear  .'oui  Dii  f  clors  sold  £1.400.900  rmir  per  Cent  I’refrr,  uc, 
bio,  k  Ihe  issuance  of  which  you  had  previously  authorized. 

tiAi.ANci:  J 


aim, I'll'  iioeDriv  ' "'H'  deep  regret  that  fhe  Directors  have  to  report  the  rleath. 

e  e'  SI, .cl  in  coil  on  '  ■'ug’"-''  1931,  of  Dteii  colleague.  Sir  Ediniinil  H  O.slcr. 

Uv  aiipr'ovcVby'vou"*' I  ■■'hitiiml  wa.s  eiccfcd  a  Direclor  of  Die  CompHny*in  .June,  |SX;6,  and 

,  ,  .  ,  U  I  sci'cl  "11  Die  III. aril  ,  out  iniioiisl  y  for  a  period  of  close  upon  forty  years. 

(.•It  itieales,  secure, I  hv  •during  I 'vent' -five  ycai.s  of  which  be  was  also  a  in'mber  of  the  Executive 
r  di'lcl'ied  payments  on  '  ,  •,,„iin  It  I  ee  of  the  Itoard.  Mis  sotind  .lililgnient  and  wise  ennnsel  xvere  at 
jail  linns  of  incalciilahlc  value  in  Die  udininistialion  of  the  ,?onipany's 
affairs.  Me  had  in  addition  obtained  for  himself  a  verv  outstanrllng  posi- 
laiion.s  inak,  .s  it  nei  e.*.  |  tjon  throughout  ,■11111^11.  and  in  his  death  both  Dte  Country  and  the  Companv 
ll  halaiices.  a  ml  as  pro-  ,  pa  ve  .siisliiined  a  vet  V  great  loss.  , 

i/i’.i  7iD'l\"V*rhe*.I»'f.o're,'l  i  "'■  ""•'■'S  M  McMaslcr.  of  VTonIreal.  vi-ns  el'Tted  a  Dir,  ctoi  of  Do 


iirilV  to  .'in  Is.siie  ,.f  note  .cDfi.afcs  •-"•••»«'"ncd  by  the  death  of  Lord  She  itghne.ss' . 

r.o.im,  lined  and  Dies..  •■•;  n.tiil  it  UI  cs  '''  "  ^  rilley.  Is.,  .  w’a.s  appointed  a  menil.er  of  Ihe  Executive  ,’om- 

mri  '.smtg  The  L  ^  miD-wlo  fill  Dn-  vaenm  y  rastone.l  |.>  Ihe  ,|..„D,  „f  .s,r  Edmund  It  n.Dir 

^  *  1  4'  'Tho  iindoriHODt ionnl  will  from  nffirr  ;it  ih**  an 

...  of  Die  Company  for  the  >ear  was  l""g  .■mnual  meeting.  They  are  eligible  for  re-e|eeDo„  - 

.Mr.  Edward  W  .  Beall, v. 

£1.499.999  I'tnir  per  Cent  I’refrr,  lie,  Mon  Brederli  li  L.  Iteifjue  K  C 

fcviousl '■  authorized.  ''f-  ''harle..  It  Mn.aine,'. 

Ht.  Molt  Lord  .shaiiglines...''.  K T" 

I  Bor  Die  Directors. 

_ ... _ _  1  *  E  vy  HKsITTY. 


6  ’Phe  Companv  .s  l.alarn'e  sheet  reflccis  D,c  expenditure.,  on  it.s  prn- 
perlv  and  subsidiiir,'  propcrlirt  and  llie  fiiiarning  ,l"ne  dining  the  y*'ar.  ^],,i,tieal  Alarcli  9lh  1936 
,'iirient  llaliilili's  wer.  i<, lin'd  l,y  ?9.X(iii,(i9,i  uiid'i  those  oiil.slnii'ling  at  the 

end  of  the  Iasi  fiscal  .'lai.  i>  >  i  t 


4  AN  A  HI  \  N 

'I'iie  results  'if  Die  , 


•  A<  ll  lf  STi;  A  tl.SIIII’.*,, 


BE.MilUL  II\L  \.V(  E  sheet,  BEI  EMBER  :iISI,  1924. 


. .  - -  —  - - -  -  ,  .w.xo  *'  r.ix  -  la,  1  ur  cxpcoHc.x  you  nnr^tinna  whicli  havo  I'uid  lnei'n>e  7  'i'lie  rcsulls  '.f  tlie  'iperations  of  your  sii  lisi'l  ia  I .' .  Die  Canadian  I’acific  I’rniiiil.v  lii'esliiiriil : 

-over  will  be  reduced  lo  around  j  ^neak  of  mav  nronerlv  be  deducled  •""‘‘V  J  r,  '  “  "  .Stcamsl.lps,  l.imned,  for  Ihc  .v<  ar  umler  r.  vi'  W  li.tie  lieen  disapp'iintlng,  Itailwa.v,  Itiillinx  ■.lo.l.  Kipiipmenl  nit'l  lake  nnfl  Iti'ei 

9,000  bushels.  Economies  prac-  from  the  revenue  from'lhe  nronerlv  *  anada  are  exempt  from  nor-  pai  ticuiariy  m  so  far  us, its  .Miantic  servi. '-  i..  'iincctned.  in  anticipaiion  M'-uiurr.  . 

bv  imnortin"  countries  on  ac-  ‘v>o  when  assessing  the  sharl- | 'if  a  <  i.nsiderubic  imreau'-  in  passenger  nml  frcigID  traffic  the  schedules  loi  (ti.rnii  and  Coaslul  .straiiistilps.  i.xhllih 

hv  imporiin„  countries  on  ac  ^  (b)  Since  actual  cost  cannot  be  holders  who  receive  same  Theren-I'b'  season  were  airang'’d  to  provide  for  i.-ii  inidiiion.D  sailings  during  the  A.'piir,ri  M..iii'iti.-.  (t  ..sD: 

t  of  short  crops  are  tending  to  .jpcertained,  the  proper  method  is  receiic  same,  i  ne  ren  l^awrcnc'-  s.nson  Tiic  schcduirs  <~f  snilings  of  other  compunic..  were!  Kxhiiiii  "it" . 

T  trade  requirements.  "  h«se  vonr  dem-eciation  linon  the  as- ' manifestly  l  ,,nia,^ed  w  ith  ihe  le.-ul,  that  compcDD  .n  was  iuercased.  ami  thia  and  •  A.I.ancrs  (..  «  ,.nli..ll.d  I’lu.pr.lles  and 

_  .  j”"',  iunfair  to  impose  a  lax  on  llie  profits  Do-  drastii'  immigialioii  laws  of  the  Bnilcd  .Stali-s,  t'lgcthcr  W'lth  th<|  failiiri-  i„,„i,i,entM  mid  Avullahle  Itcoiincs: 

sessed  value  of  the  buildings  being  ^  Coinnanv  holh  before  and  after  Canudiai*  inimigiation  to  reach  the  pi  I.poi  tions  e.xpceled  by  Du?  Lov-  |  |>,.f,ii.ed  I’a.micnl.  on  l.ufid''  anil  I 

F  FARRir  AND  careful  not  to  include  the  value  of  Li«D-ihi,,i,in  '  The  Rnrilia..  Trae  ‘inimnt  ami  the  t  ran.qiorlat  ,oii  compuiilc  s,  "’ere  the  principal  causes  itf  the]  aiid  Mnniciiial  Srniriii.'s 

b  rAKKli,  Amu  the  land  on  which  thev  stand  |  disti  ihution.  Ihe  Brazilian  1  lac- |  „„^,,li,.,f„,.,„i'y  showing  The  ..leamship  companies,  in  otder  to  assisi  m  j  Mi», icons  lineDinenls.  Exhibit  ’■ 

KIITAA/  <<DAI  I /VNM**  XIDFC  ,7.  ,  ,  •  "  ,  tion  happens  lo  be  a  corporation  l  making  cffeclivc.  Die  immigiaDon  policy  of  the  country,  allotx'cd  a  lehalc  of  |  Am, . is  in  l.anil-  anil  I’roperli,-..  I-Mii 

NEW  BALLOON  TIRES,  (O  All  actual  repairs  necessary  to  .[J  in  the  fare  of  ea- h  immigrant,  but.  notwithstanding  this  anit  1  roperi. 

.'i-r;,.''' """"ft i:: o-T,"; ik | . . . 


TIRE  FABRIC  AND 

NEW  “BALLOON”  TIRES 


HL  rritUi  J  icSi  I V  {jiyjo  f-n  la  with  that  c*ornj)F*l  ll  i' *t)  v\as  id*  rcanpo,  and  tlUB  unu  '  A(i«aii<‘rs  (*»  4  Onti'ollt'd  l*i'(»pi’Fllrs  hikI  li'MiianEf 

on  (lie  profits  the  drasti<*  laws  of  rhr*  Pnitf'd  Stales,  toprpthf*r  falliir**  |inr<Htiurn(N  iitid  Atulliihl**  «-i>: 

foro  and  aftpr  I'anndiai^  inun  •*  *  “’*^  1“  thf  tiunH  4*xpor(^-d  by  the  ]  |)».ft.rr4*d  ravm<‘nt*A  on  laindN  and  ’I'DWiiiiilfM  . . 

CA  ii  f'lnnunt  and  the  i  ra!i.--|.oi  lat  ion  ?:()nipanles.  wrr*‘  the  pnnoipal  vnxtsos  of  Ihoj  |.,.oUnrinl  and  Muniripal  Sennilhs . 

razliian  i  rac- j  show'lnfi:  The  sir-fimship  rompaniop.  in  mdrr  to  assint  m  j  liurMiiifiils.  I'Ahilat  -4 4  oM . 

a  corporation  l  maklnK  rff^^nivo  th<'  inimiKiation  policy  of  tho  country,  allowed  a  lehatc  of  j  i,,  Lands  and  rroi»»*rt!i*^.  I'Middi  “ir» . 

nd  rifvinir  hnef  d'lllars  in  the  fare  of  oa*  h  immlpTi'nnt.  but.  not wltbstandinK-  thisi 


$*>11. UK*. 7111  HI 
HO.I4n.6”M  IM 


ia.lfd.iriit  :»a 


hi  view  of  the  recent  cutting  in  jthe  maintenance  or  Toe  nuiiaings,  ^nUrely  outside  of  Canada,  and 

iKilf  Of  the  dividend  on  the  8  per  neces.sary  to  keep  them  in  such  con-  therefore  not  obliged  to  pav  In- 
cent.  cunmlative  preferred  stock  of  dition  that  they  will  he  ' c''cnue-pro-  ^ 

I  nnadian  (  onneclicut  Cotton  Com-  ducing.  may  he  deducted.  Ependi-  r-nnsennenDv  nn  allnwancs.  i=  mAdo 


therefore  not  obliged  to  pav  In- j  t  ion'in  its  net  earning.-,  The  total  eerning.s  westbound  were  *1,743.090  Ie.-.s  •>n<l'c,m',hnT>'rs"'l«iVla^  . 

'me  Tax  in  Canada.  '  than  In  1933  'I'.hf  we*®  Net  rr..mc  n„iun.c.  .  . . 

Consequently  no  allowance  is  made  '  iTeVgl'u  iVafri'fMmfyed  7  very 'moderate  increase,  amounting  in  earnlnife  to 

the  shareholder  In  respect  of  the  $.',03,noo  and  in  tonnage  to  125,000  ton..  in  the  raault,  the  operation.,  of  Die  MjJ'.i, \,T',uni<,  lte,Ji'aiile  ! . .  .J 


■J  11  I  U  ....-oc  in  the  nature  of  iiHiIHlone  to  '-on  sc,  ucii  iiy  no  ai  i'y"  fl  ill  c  is  ludiic  uafflo  showed  u  Very  moderate  increaae  amounting  in  earninge  to 

bowl  Tr  be  fh**  shareholder  In  respect  of  the  I;, 03, Too  .utd  in  t,  •  nnage  to  12^000  ton.  In  the  r'aault,  the  operation.,  of  Die] 

fievoted  in  trade  circles  to  the  condl-  'he  buildings  wtli  not,  nowever.  oe  ajyj^pn,1^  v,p  receives  from  that  Com.  Atlantic  fleet  ahoweri  a  derrenae  In  revenuo  from  all  aourcea  of  $1,979,000 

lion  of  the  tire  fabric  industry  in  allowed.  nanv  "  '  under  1923  and  an  liH-renan  of  $617,000  In  .xpenaea  owing  to  the  In, Tea. ed 

(••in-i.i-i  Thic  is  esneci-illv  fhe  C’tsp  in  ‘  You  have  made  no  mention  of  P****-'-  X  ^  n  U  number  of  voyage..  The  earning,  from  the  Daelfle  aerylce,  conaldering  the 

(  .111.1,1.1.  I  nis  IS  especially  tne  case  HI  >ou  nu'e  ma  m  U  mcui,  ,11  »  ^4  ccndlllon.  e*l»tlng  in  A. la,  were  more  aullafactcry,  wIlli  an  increaae  in  net 

view  of  the  growing  favor  of  the  taxes  in  your  query,  liilt  we  presume  r»  j  I  X  Ul  9  rovenue  of  *300,,Ki9.  An  improvement  I"  bualnnaa  to  a,nd  from  the 

•  balloon  ivpe  of  tire  for  automobiles  :  vou  will  al.so  deduct  your  proportion  txpense  a  Uead  uoss — taxable.'  orient  ia  expected  berau.e  of  the  more  aiahln  commercial  and  political  con- 

Recenlly  the  Ford  Motor  Co.  an-  ihereof  from  your  revenue  from  the  QUESTION-I  am  cartTing  on  ^  ^Ulona  ‘ihT  veaaeU  ot  you^^^^^^^^ 


lion  of  the  tire  fabric  industry  in  allowed. 

Cana, lii.  I'his  is  especially  the  case  ia  '  You  have  made  no  mention  of 
view  of  the  growing  favor  of  the  taxes  in  your  query,  hut  we  presume 
■'balloon  type  of  tire  for  automobiles.  :  you  will  al.so  deduct  your  proportion 
Recmlly  the  F'ord  Motor  Co.  an-  thereof  from  your  revenue  from  the 
noiinceil  ihat  ils  cars  may  now  he  ,  real  estate. 


for  'I'ran**|»ortii4ioii.  #*li 
4  hhIi  ill  linnii . 


$^r.,74i:LO<;t 
:*.Ko7.o.{‘2  Hi; 

fM 

}»'*» 

I'.Mov.zo.v  6:: 


h.id  at  all  agencies  equipped  with  i 
balloon  tires.  This  is  regarded  as  a 
big  lielp  to  the  (iepressefi  cotton  yarn  ' 
inrtnslry,  partirularl.v  in  New  Fing- 
land.  bur  not  the  fabric  tire  indus¬ 
try  as  a  whole. 

Flitherto  F'ord  has  held  to  the  wov¬ 
en  fabric  tire  as  distinguished  from 
the  cord.  The  balloon  tire  requires 
Ihe  cord  type  of  construction.  New  i 
En.cland  and  Canadian  rotton  mills 
are  particularly  equipped  to  turn  out 
tills  kind  of  goods.  Southern  mills 


¥  ¥  *  ¥ 

Fire  Insurance  Taxable  ? 

QI'ESTION  —  T  have  a  retail 
business,  and  lost  my  entire 
stork-in-trade  and  a  large  pari 
of  my  furniture,  equipment,  etc., 
through  fire,  late  In  1924.  For¬ 
tunately  I  was  w'ell  insured,  and 
received  sufficient  from  the  in¬ 
surance  company  to  cover  my 
loss.  Will  I  have  to  pay  In¬ 
come  Tax  upon  the  amount  so  re¬ 
ceived  ? 


QUF^STION— I  am  caroing  on 
business  in  rented  premises,  and 
have  incurred  heavy  expemse  on 

account  of  having  to  put  in  par-  X.  Th.  rf'.ini'-s  from  tho  yr ai’.-.  opeiatlors  of  the  Erltlsh  Columbia  1  F„i,r  I’rr  i >iii,  c 14.h.ntai.  '«i,irk  S'.Ma.lD.s.t  os 

titions,  shelve.s,  etc.  Mhen  I  Coast  Steamship  .'-'oivi,'-  woi,'  slightly  less  than  last  year  but  still  very  j  . .  „s  ixlow*  ....  I  s.'iitii  otio 

move  from  the  hiiildine  I  will  no,  satisfactory.  As  ini  iiiiat.,1  In  ih'-  last  annual  report,  contracta  for  two  new  - - 

tnove  ;rorn  me  nuiiaing  l  win  not  „ieamers  named  the  ’  I’rinee.ss  Kathleen"  and  the  "Princess  Marguerite  '  were  |  ar-  (:.,ll:,ler«l  Tni.l  4.«ld  Bonds  DOOM 

be  allowed  to  disturb  the  altera-  i  entered  into,  and  th"  rrlneeas  Kathleen"  reached  Vancouver  on  February  41^.,, j,  sinking  Buml  sronml  n.iI.-  Ortirualps 

tions  I  have  made,  so  that  the  20th  of  this  year  Th.  "Prinre.ss  Marguerite"  w'lll  be  delivered  In  a  few  'd'Uir  .  . 

expense  w  ill  evenfuallv  be  a  dead  weeks.  Holh  vessels  are  of  an  extremely  fine  type  and  •wlB’  yo^r  Directors  4iond.; 

T>  mi  U’hv  Vl  Tht  T  “  i  •’*  'sntlrel.v  suitable  to  the  trade  and  a  distinct  addition  lo  what  ,i„dgssr  P.r  1  ml  . 

loss  to  me.  why  is  this  ex-  ,  j„  already  a  very  exc“llent  service.  Current' 

pen.se  not  allowed  me  as  a  de-  |  ’rmiov'io  ’ibrmivai -4  Audli.d  No.iDi.rs  . .  7,o«3,m  (17 

ductlon  from  my  business  in-  rcmoN'io  ’4  p.rmin At-:*.  .  3, 464. 007  «8 

come  ■’  i  9.  As  tho  shareholders  are  aware,  an  agreement  was  nlered  Into  In  MIxrHIan.oiix  Aremnis  I’o.'alile .  6.4(ll,06(>.54 

i  .  I  1514.  to  which  reference  is  made  in  the  annual  report  for  that  year,  between  - 

-A.NSVVER  rou  arc  entitled  fO  ,  Grand  Trunk  Railivay  Company,  your  flompany  and  the  Toronto  Ter-  Arcru.d: 

I  write  off  the  cost  of  the  partitions  mlnals  Railway  Company  pprovtding  for  the  construction,  pursuant  to  Rmlal.  of  i.phwI  Lines  and  4  otipons  nn  Mortgste  Bfiod. 


COAh’t’AI.  SEIIVTCH. 


f  niiilHl  Mo,  k: 

4>riliii2ir.T  '*A(o(k 

Fijiir  l>r  C'piH.  I'lx  frrr-iifu  SUick 


UK 

IS.(HH4,ll4k>  410 


TORONTO  TKRMI\AJ4»<. 


77o,sff  n 

10»7M,m  4>0 


merchandise  for  that  amount  in  cash,  i  year. 


QUESTION'  —  I  rec 
year  a  sum  of  money 


lnipoM*d  by  Ooinlnion  4io%fm' 


Rre  not  generally  supplied  with  AV^WFR-^-Tho  in<?nrf4nrr  vou  tp  'pXc  over  thp  fprni  of  thp  Iphrp  ip  if  j  Order  of  thp  Hoard  of  Hallway  ComTol.-slonerii.  of  a  union  paasenger  station  r4gulpinf*ii4  OMigHM.mH  .  . .  I0,7»0,m  4M 

combs  or  heavy  twisters  necei-sarv  A^j?"  lk— me  insurance  >oii  re-  etc.,  otei  me  term  or  me  leas^e,  i.e.  it  ;  terminals  at  Toronto  commensurate  with  the  passenger  travel  to  I  Rexenex  „.,d  Appr..i?rinii,«ix: 

for  tho  nrodnofi'nri  of  h  iioow  f  L  I  c^ivcd  On  vour  stock-ln-trado  w  ill  he  your  lease  expires  at  the  end  of  five  |  4),^  city,  and  the,  elimination  of  grad,  cros.sings  by  the  elevation  of  their  ]  fCquipin.ni  R<pia,'e„i.ni . .  3.M4.976.99 

proaiicMon  01  oaiioon  mhric.  |  jneome,  the  effect  being  years,  you  mav  deduct  one-fifth  of  ■  tracks  along  the  waterfront.  The  work  of  grade  separation  was  not  pro- I  ^iirainxhip  H.piar.m.nf  . .  14,904,38*. 65 

The  average  Ford  woven  fabric  tire  j  same  as  if  vou  had  sold  vour  ilhe  cost  from  vour  income  for  each  J  ceeded  with  owing  to  war  and  other  conditions  though  the  construction  Hexene  Bund  fur  (  „n«t»xen. le,  and  fnr  4  oidiugent  Taies  ...  *8.*76.U5.41 
rcoulrf^s  3.5<  squhtp  vards  of  o<7ttoTi  i  J4  /•  au  *  *  •  ,  of  thp  t-'Hlon  Sto.tlon  was  commenced  Jn  iji*j  aim  compiPicci,  ho  rar  as  it  '  -  ^  ^ 4€»o*5*47i . w 

matpriul  The  halbinn  will  nan  merchandise  for  that  amount  in  Cash.  year.  „  „  „  „  w-as  possible  to  do  .so  prior  to  the  elevatirm  of  the  tracks,  at  a  cost  of  premium  mi  Ordinary  f  aplfnl  stork  S«ld: 

Va,  "  ^  Odiiuon  will  use  "•'OUl  ,  other  property,  ¥  ¥  ¥  ¥  $6,760,009.  In  1924,  after  considerable  negotiation  and  Investigation  on  bo-  4,exx:  Dixrminl  „n  Collateral  Triixt  (mid  noiids,  asid  Not* 

1.0.1  square  yaros.  Ford  tires  arc  be- |  _  w-iil  not  enter  Into  the  niies  '  TaxaHnn  On  a  Gift  7  ;half  of  Uie  Government,  the  Railways  undertook  to  complete  the  work  of  cerdflrate*  . .  41,0M.6TS.M 

Ing  produced  at  the  rate  of  about  I  „V  i'  '  'L  I axanon  Lfn  a  Uin  .  !  grade  separation  on  revised  plans  to  be  approved  by  th.  Board  of  Hallway  ,  ^>t  Proemds  I-andx  and  Townxll.. .  79,148.696.66 

30  000  000  a  vear  On  a  noiind  b.’isis  !  *’*  income  1  axaiion  in  an^  snape  QUESTION  —  I  received  last  i  Ccmmlssloners  on  generally  the  same  terms  as  approved  bv  you  In  1914  save  ]  surplus  Revenue  from  44peroll«n .  131,988,088 . *8 

.i,'  u 'V,  ;•  .  .  R'’''""  "‘""S  I  or  form.  U  c.ity>  of  aoH  that  the  proportion  of  the  coat  to  be  borne  by  the  Canadian  National  Rail-  gpeeial  Reserve  «o  .Mce*  rsics  Inipoxcd  by  Il.unlnion  Movem- 

the  balloon  fire  contains  about  one-  4:  41  41  ,  icar  a  sum  of  mone>  and  some  ,  vvays  and  this  Company  Is  to  b«  defrayed  by  tham  Individually  instead  of  **  „rnt  .  1,681,188.66 

half  pound  more  cotton.  If  all  F'ords  '  in  »;  »  r-u  •»  stocks  and  bonds,  by  way  of  a  jointly  through  the  medium  of  aecurltlea  issued  by  the  Toronto  Terminals  surplus  in  other  Assets .  116,863,313.6* 

were  10  he  balloon  tired  the  tires  i  donation*  to  Ctianty.  present  from  a  relatixe.  How  Hallway  Company,  The  net  cost  of  the  work  of  grade  separation  Is  to  be  "  - 

» ould  ™„.am  ,S.O..O.OOO  pound,  '  «l'E,STION-In  U.,  c,ur„  nr  .m  I  af'pccd  by  ,b.  Income  Taa  ■xm.m.m  s 

ootton.  or  00.000  balers  above  the  niy  business  as  a  merchant,  I  am  in  connection  with  this  ?  latlon  haa  bnen  whl«h  th&  CempanUii  tft  makb  tha  naoen-  ,  jmm.tv. 

amount  required  for  woven  fabric  j  continually  called  upon  to  pay  ANSWER — You  will  have  no  tax  to  eary  financial  arrftntfymbnlw,  .  Vuiir  appr«V4tl  wiuho  Mke<f  to  tha  pronoanU  *  (^»crolI»r. 

tires.  "I  out  sums  of  money  as  donations  pay  upon  the  gift  itself,  and  need  Auditors’  Cert.f.ra.c 

1  Shm  TmiiKitbin  i  subscriptions  to  charitable,  'not  show  the  amount  in  your  Income  Wn  Iwv*  fiomlBed  ili«  Bonks  oml  itcrofiU  nr  dm  CoiiiKlliin  to.  for 

social,  athletic,  and  similar  Insti-  !  Tax  return.  If  you  received  any;  IdAloW  iho  ywir  mdlni  D^f'cmbfr  Slot,  1M4.  and  l^lng  romporod  lha  ,P**^*^^?^* 

-An  expert  cotton  man  warns  tutions.  These  donations  are  1  revenue  from  the  money  or  securl- j  jo  On  .uiiy  ;s(  vhu  migiRgl  portini»  af  th*  Opka  i-'iuUs  ChaleT  was  das*  *,r nTshow’ibo^wo  flnoBiUl'p«3f«on  »r 'n' Con"poBy"Iir»h»i  d 

against  the  assumption  that  the  of-  actually  a  necessity  in  order  to  ties  after  they  were  given  you,  how-  irayed  by  tiro,  'This  r»suitod  in  e<,naidesabla  loss  uf  revamue  during  tit*  thof ”  eristive  in<-oiiie  Armuni  for  the  yror  is^nrwt, 

faring  of  an  option  of  balloon  tire.s  retain  the  goodwill  of  people  ever,  you  must  Include  that  revenue  mhcb.  • «».. 

by  F'ord  will  bring  about  a  sudden  connected  with  such  organiza-  in  your  return  and  i>ay  tax  on  It  ,|depad tho  ^n!ion%d»lrd^i^«ho’H)d  be  rii«ri«»*d  AerountoBU  (Muttand), 

rush  of  business  to  manufacturers  tions,  and  In  my  case  the  yearly  ,  ttecordlng  to  It*  nature.  Idtatoly  at  4kn  ertlmatod  net  voux'at  n. 478, 'WO  after  crediting  insitronco.  Tho  ’Meikroalt  Maroh  Mb,  198S, 


material.  The  balloon  wl  use  about  ;  insurance  on  your  other  property. 
Ford  ires  arc  be- 1  however,  will  not  enter  Into  the  ques- 

I  tion  of  Income  Taxation  in  any  shape  I 
.10.000,000  a  year.  On  a  pound  basis  j  form 
fhe  balloon  fire  contains  about  one-  '  4:  41  41 

half  pound  more  cotton.  If  all  F'ords  ! 

were  10  be  balloon  tired,  the  tires:  donation*  to  Chanty, 

would  contain  15.000.000  pounds  more  '  QUE.STION — In  the  course  of 
cotton,  or  30,000  bales  above  the  my  business  as  a  merchant,  I  am 


amount  required  for  w’oven  fabric  i 
tires.  i 

\  Slow  TraiiKition. 

-An  expert  cotton  man  warns 
against  the  assumption  that  the  of- 


Donations  to  Charity. 

QUE.STION — In  the  course  of 
my  business  as  a  merchant,  I  am 
continually  called  upon  to  pay¬ 
out  sums  of  money  as  donations 
or  subscriptions  to  charitable, 
social,  athletic,  and  similar  insti¬ 
tutions.  These  donations  are 
actually  a  necessity  in  order  to 


41,868.078.86 
79,148,690.66 
131,988,988  88 

1,681,188.68 

116,863.313.6* 

*1,113, 786, 6*6. 8* 


J.  UB9I-IS, 

ComptreUar. 


!  not  show  the  amount  in  your  Income  | 

!Tax  return.  If  you  received  any; 

I  revenue  from  the  money  or  securl- j  Oh 

ties  after  they  were  given  you,  how-  iraycd  by 
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WELSH^ 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


Financial  Activities  in  Western  Canada 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


iCUSTOMERS  OF 
iWINNIPEG  OECT. 
PURCHASE  STOCK 


Only  WEAVER  Welah  la  delivered  "in  aizea  to  suit  your  fumece" 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

I-.  P.  WEAVER  COAL  CO..  LIMITED 

263  St.  James  Street  *  Montreal  Main  42H 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WF  HA\  I.  LOt  AITII)  IM.ANT  lO  THE  VALUE  OK 

$15  0011, 000  IN  ITU.  LAS  T  TWO  VKAR.S  UNDER  THE  -r  w- 

.MIOVE  IDEAL  CONDITIONS.  #  B  ■  I 

W  E  (;  A  \  D  O  I  T  E  O  R  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

■iM)  ('oristitie  Bvildinfi  -  MONTREAL 


LAKE  OFTHE  WOODS  MILUNG  CO.  Limited 

Mjiktrs  of  FIVK  ROSES  FLOl  R 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACri  Y  1.1,700  BARRELS 

Pti’sidrnt  iinri  Mnuniint  Dfrct  for  Vice-President  and  ficneral  Manager 

KHANK  S.  MMIt.lIKN,  C.tl.l,.  W  51.  W  .  tll  TCIIISON 

Directors 

A\.  It.  VI. I,  AN  II.  11.  R \LLA.\TV  NI-;  TANCRCDI';  BIKVVELNI 

IIO\.  Mil  I.OTIcri  CUI  l\.  KC.TI.C.  CCO.  V.  II.VSTI.NCS 

55  vi.ri;ii  iiDLsoN  II.  55 .  iirii'Diin  armor  kinoian  .i.  k.  l.  ross 

.SV(Tr/ar\-  Treasurer  Asst.  Treasurer 

5|.  II.  IITTMIISON  T.  U.  'leNALl.V  A.  C.  AlrMILl.AN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
*  offered  in  the  smaller  sizes  for  factory 
and  steam>raising  purposes. 

Lackawanna  McCrary  Cnai  Cn.,  Limited 

213  ST.  JAMES  STREET 

DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

IIK.\I*  OFFICE  Ain>  WOHKSi  BRANCH  OFFICE  AND  WOKKSi  I 
Laikine  Locks,  C.Q.  Torouto,  Ottawa,  i 

I'.O.  Address,  Montreal,  P.Q.  aiid  AVLouipeg. 

Sales  Offices:  MuutxeaJ,  Ottawa,  loronto,  AViiinipeK,  Hegiua,  i 
Edmonton,  Vaiiconrer, 


j  Closing  of  Campaign  Shows  1,<| 

I  280  Customers  Absorbed 

!  2,845  Shares  of  Preferred , 

I  Stock  Sold  Direct  to  Them  by  bushels ; 

I  Employees — Quick  Response  I 

^  Attends  Efforts  of  Well  Or- ' 

^  ganized  Force  For  Campaign.  , 

'  -  .  1  Mar 

(From  the  Winnipeg  Bnreaii  of  jbe  '^^stern 
Fiiianeial  Times.)  iy 

Winnipcg.—Judgini;  b.v  the  'u- i 
quirlcs  which  hove  re.Tched  this  rit.v  i-t.  Wi 


which  is  fast  paining  npprnvai  j 
(iivotislioul  Canada.  Successful  cam- , 
paliiiis  have  been  held  by  the  OUnwa  ' 
I’ow  er  Company,  the  Southern  Can-  j 
ad.T  J’ower  Company,  the  Qui'tiec 
Power  Company,  and  aiso  liy  tliej 
Canadian  Western  .Natural  Oas.  I 
I-iphl.  Fical  *  T’o'wer  Co.  of  C  alsary, 


Ieiied  intere.'il  here. 

Sold  2,.Sl«  Sliare.s. 

The  .esnlt  of  the  local  enterprise 
iwas  lliat  the  nuiiiiiei’  of  preterred 
slock  holder.s  of  the  company  was 
I  vir  tually  doubled.  The  final  returns 
jsirow  ttral  -.STf)  slirtres  werr;  .sold  lo 
'  1.1*80  cusloniers,  and  not  more  than 
I  five  .'dtai’es  were  permitted  to  be  sold 
I  to  any  one  customer’. 

I  The  organization  and  eondnel  of; 
the  campaign  was  under  the  diree- i 
tion  of  A.  W.  .Mel.irnont,  vice-presi- 1 
dent  of  the  cornpanj.  The  eomniii- 
tee  directly  in  charge  wa.s  composed 
of  I..  Palk.  M.  I'.  Wardhaugh  and  H.  i 
Ic.  Howard,  and  their  preliminary  ef- ’ 
fort  was  directed  towards  complet-. 
trig  a  programme  under  wtiich  every  | 
employee  of  the  company  became  a  ; 
salesman. 


Wheat  Stocks  in  Canada  Lower 

I 

I  '  ' — — '  '  . .  — — — — 

t  Returns  received  al  the  Dottrlnion  Bureau  of  Statistics  showing  stocks  | 
!  of  grain  In  store  for  lire  w-eek  ending  March  13th,  1935.  show  a  net  decrease 
,  of  1,996,889  bti.shcls.  The  stocks  for  the  weftk  were  as  follows:  Wheat. 
80,994.166  bushels;  oat.s,  32,406.631  bushels;  barley.  11,988,048  bushels:  fla.x. 

1 4,753,893  bushels;  rye,  4.059,981  htrshels;  a  total  of  134.201.615  bushels.  I 
j  Decreases  are  show  n  in  wheat  of  1 ,948,626  bushels;  barlc.v,  156,235  bushels;  I 
;  rye.  13,346  bushels;  while  oats  show  an  Increase  of  109.648  bushels  and  flax  I 
j  41,669  bushels.  I 

>l(*slerii  Connfrv  FleTiifors.  ' 


The  total  grain  In  store  shows  a  decrease  of  1,161,684  bushels  made  up  ]  S'yme"*’ 3247-4268 

las  follows:  Wheat,  1.007,772  bushels:  oats.  41.038  bushels;  barlc.v,  52,411  I -  -  - 

I  bushels;  flax.  37.82.5  htt.shels;  and  rye,  22,638  hiishets.  I 


MORTQACE  INVESTMENTS 

Moneys  invefted  for  clients  in  the  security  of  First  Mortgages  on 
improved  farm  lands  and  city  proprriios  in  Western  Canada. 

OSLER,  HAMMOND  &  NANTON 

bIMITKO 

WIMNIRKG 


R.  BRUCB  ABEL, 

tNSURANCE 

REAL  ESTATE.  COLLECTIO.NS.  MORTGAGE  LOANS.  ESTATES  MANA08D 
Insurance  Companies  Represented ;~Htanii  Assurance  Co.  Limited,  of  London.  Eng-: 
Eagte  Star  and  Brutish  Dominions  Insurance  Company,  Limited;  Imperial  Underwriters 
Corporation  of  Canada:  Holland-Cana^  Mortgage  Co.  Limited. 

INOLIRIF.S  SOLICITED. 

seymou?  3^^4268  503  Bower  Building  -  VANCOUVER,  B.C. 


C'nnadiait  (.rain  in  Store — Comparutirc  Statement  — 1020  to  192o. 


Wheat 

Other  Grain  Total,  i 

March  L’Jili,  192.'*. 

Bushels. 

Bushels. 

Bushels. 

Western  ('ountrv  Elevators . 

21,066.428 

15.242,626 

36,309,054  ! 

Interior  Terminal  Elevators  . . 

3.528,804 

1.352,072 

4,880,876  i 

Vancouver  Terminal  Elevator.s  . 

4.075.905 

371,090 

4,446,995 

l*iiblic  and  Pri’.’ate  Terminal  Elevs. 

I’T.  William  and  Pt  Arthur . 

28.141,748 

22.919.835 

51.061,583 

W'InnIpeg  Prixate  'i'erminal  EItvs.  . . 

27.706 

139,380 

167,086  ! 

Public  Elevators  In  the  East . 

12,407,186 

8.409,961 

9,689.351 

1,088.983 

22.096.837  | 
9.498,944 

1'.  S.  Atlantii’  Seaboard  Ports . 

:!, 336.1 18 

2,404.122 

5.740,240  . 

Totals . 

80.994,1.56 

53.207,459 

134.201,615 

March  Ittli.  1921. 

Western  rotinirv  Elevators.  . . . 

46,853.683 

20,214.121 

67.067.804 

Interior  Terminal  Elevators . 

4. 198, .592 

3,456,011 

7.654.603 

Vaneouver  Hhr.  <'omrnr.s.  Elevs-  ... 

752.931 

8,390 

761,324 

Public  and  Private  Term!.  Elevs.  ... 

Ft.  William  and  I*t.  Arthnr . 

51.563.112 

9.633.380 

61,196,792  1 

Fort  William  and  I'ort  Arthur  afloat 

297,9.58 

297.958  1 

Winnipeg  Private  Terminal  Elev.s.  .. 

958.414 

182,726 

1.141.140 

Public  Elevators  in  the  East . 

5.296,639 

4,643,833 

9.940,472  , 

F.  R.  I.ake  Ports  . 

14,076.400 

1.074.975 

15,151.375  , 

V.  S.  Atlantic  Seatmaid  Ports . 

2,881, .599 

2.465.430 

5.347,029  ' 

Tola's . 

126.581,673 

41.976.824 

168.568.497  ' 

iliirch  Hit  It,  1923, 

Totals.. 

86.179,122 

33,334. .541 

119.613,96,3 

March  ITIh.  1922. 

r.n  177  fi07 

r.3  1SR 

OS  r^r?F»  - 

March  IMIi.  1921. 

! 

Totals. .  . . 

36.488,0.53 

41,161.709 

77.649,852  ' 

.March  191  It,  1920. 

Totaks  ... 

31,637.961 

22.519.311 

54,157.275 

REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

f'^tablisheti  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


BRITISH  COLiUMBIA 

We  want  B.C.  Municipal  Bands  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ...  -  VICTORIA,  B.C. 


BUCHAN 


CO.  LTD. 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

lmi>eielal  Bank  Building 


CALGARY 


Priority  of  Rural  Credit 

Liens  Upheld  in  Westi 

(I'roiM  the  Wtiniipee  IJiireaw  of  The  I  another  creditor  in  eonneetion  with  I 


LOUGHEtD^TAYWR 

LiMirsa 

BONOSINSUIUNCECSTATES 
APPRAISALS  srAlM  LANDS 


I'iiiarteiitI  Times.) 


which  a  seizure  resulted. 


F.niplejee  Salesmen.  priority  of  rural  credit  llen.s  In  this  the  rural  credits  lien  caute  first.  .\n 

Employees’  meetings  were  held  at  '  pro5  ince  have  been  upheld.  'I'lie  adverse  decision,  it  is  contended., 

which  the  proposed  campaign  wrrs'ease  in  point  concerned  a  farmer’  would  have  upset  the  whole  rural  ;  "  ■  ■  -  - 

thor’otighly  otrtlined.  'JTten  followed  irarne.d  Nixon  who  Itad  taken  out  a  credits  machinery  in  this  pr  ovince :  —  \ 

further’  meetings  itl  which  the  cm-  rural  credits  loan  and  who  since  liarl  and  entailed  heavy  loss  to  the  gov- 

ployees  were  instrticted  on  ‘TIow  tola  .jitdgment  teturtied  against  hjtn  by  |  ernment.  RioPk  E  AriTlCtrfinflr 

sell’’  the  slock.  Supplementing  the  .  - - — - — — - —  OIGUn  «  nilllOllUllg 

efforts  of  the  employees  a  cotnpre-  .  .  .  *  iSucce..or*  to  RobinMo  A  Brack.* 

Organization  Begins  ,  ta,,.*t.o«. 

rowcti,  stalling  out  wiin  aaveriiso-  wr  •  •  ••  HE.VTALs, 

ments  telling  Winnipeggers  about  the  |<||T  Vv  PSTPril  t-.OnSLt*UCtlOn 

VViitnipeg  Electric  Compan.v,  its  his.  TTkiOkbiaa*  V.^vrsaovA  Mkevavrsa  La.rf.^  Mort».,e.  and 

tory  and  progress,  etc.  Every  house-  ,  .  - - -  .  iRauraiic.  ' 

holder  in  Winnipeg  was  r  eached  Ity  i  t  rom  (he  lliitttiprg  Btirenii  of  The  eontracts.  it  is  stated.  Is  well  over  garrt  bldg..  wixtupeg 
this  prrhlicity.  for  in  addition  to  tire  I’inaiicial  Times.)  $40(1.0fi0.  According  to  .James  Hat-  _________________________ 

newspaper  advertising,  a  speciaU.v  Winnipeg.  With  excavation  work  ris,  president  of  the  company,  the  __  _  _  _ 

prepared  mailing  pamphlet  was  sent  „iread.v  tind.’i  way  and  contracts  let  n  -  i  ■ 

'  In  L‘V(‘i*v  lintn  p  in\ol\0«intj\t^ni3rg^^i<inioiint.  Inp,  ^  _ 

tr.  nome.  ,.o„s,n,ction  and  the  strut.-  ,at(et’  will  be  let  in  about  two  weeks’  trencH  DraWtUgS 

.4  Quick  liesponse.  ,iural  .stiel  work  the  new  abattoir  to  time. 

Shortly  before  the  campai, am  open- ■  he  erceietl  In  Si.  Boniface  by  the  T’he  plant,  'whieh  will  consist  of  i’RFDIT  \tTID\VT  'r^  lOia 

ed  each  employee  in  the  company  ,  Harris  .Abtrttoir  Comitany  of  Toronto  five  units  of  the  most  modern  type.  ’  KtlMl  A.IIIU.I.VL  o /r  1S15I. 

gave  to  tlie  committee  the  name.s  of  |  Irids  fair  to  Ire  the  first  of  tire  in-  will  be  erected  on  a  site  of  12  acres'  Dratvlng  of  .March  2nd  1926. 

ten  people  w  ho  could  be  considered  diistrial  enlerpi  tses  which  liave  herru  iw  hiclr  has  Ireen  obtained  in  St.  Boni- !  4930524  is  redeemable  by  1  000- 

as  likely  piii'cliasers  of  the  stock.  'I’o  |  conceived  for  this  ter  ritory.  j  face.  A  refrigerating  and  rrlso  an  fjanVs 

all  of  these  prospects  a  well  prepared  1  (  onlracts  for  llie  building  and  the  iice-making  plant  will  he  in+.talled  '  -pjjp  other  numbers  in  the  hundred 

folder  desci’ihing  the  security  was  ;  si r  rictural  steel  wor  k  have  been  let  j  with  a  daily  capacity  of  50  tons.  So  3,.^  redeemable  bv  600  francs 
sent  with  the  notice  that  an  employee  i  10  tire  .laine.s  .McDiarmid  (.'onipany,  ]  far  as  pr  aclkable,  it  is  stated,  all  of  4789618  redeemable  bv  500  000 

of  the  company  would  call.  and  (he  '  iilcan  Iron  Works,  resirec-jihe  equipment  will  be  purchased  io  .  francs. 


Winnipeg,  lit  a  decision  handed  ,  appeal  by  the  rural  credits  depart-' 
down  hv  Mr.  .riistice  t'lirran  here  thelment,  howe5^er,  the  ruling  was  that! 


Big  Western  Construction 


Black  &  Armstrong 

iSucceMors  to  Roblnaon  4  Black* 

REAL,  EST.4TE  VALUATIONS, 
HE.VTALS. 

Fans  Lamia.  Monsrayea  aail 
laaurkiice 

GARRT  BLDG..  IVtXVfPEG 


French  Drawings 

(  REDIT  .\ATI0.\.\I,  0%  1919. 
DraiTing  of  .March  2nd  1926. 

No.  4939524  is  redeemable  by  1,000,- 


ALcBERTA 


Bennett,  Hannah  &  Sanford 

Barrlalcra,  Solleltors  A  Votarlca 

Hon.  H.  B.  Bennett.  K  C.  LI-.P  .  .Mejt- 
andcr  Hannah,  P.  I,.  .Sanfor  d.  B..\  , 
O.  E.  Might,  K.  .1  Chanibfi’s,  B.C.I... 
H.  G.  Nolan.  M.C.M.A. 

Private  Telephone  Exehan*;e  81,  76JK. 
600-603  Lanraater  BuMdInK, 
CALGARY,  CAVAUA. 


C.  D.  iihepard  .T  V.  Nuller 

Established  1890. 

C.  H.  Enderton  &  Co. 

Real  Eatale  Investments.  Mort¬ 
gage  Loans.  Insurance.  Rentals. 

I'ortaKe  .Avenue, 
WIX.MPEG. 


LENT,  MACKAY  &  CO. 

Barristers,  Solleltars,  Votaries,  Etc. 

W.  F.  W.  Lent.  K.C. 

Alex.  B.  Mackay.  M.A..  LL  B. 
Phone  (Private  Exchange)  M.  1651 
Cable  Address  "I-ENJO ’’ 

Western  Union  Code 
303  Grain  Exchange  Building 

t’ALGARI,  ALBERTA 


PROFESSIONAL  CARDS. 

C,  H.  CAHAN,  K.C. 

I^arrister  and  Solicitor 

TRANSPORTATION  BL’ILDING 
120  St.  Jame,.  SU  Montreal. 

Tel.  Main  1250. 


I  of  the  company  would  call.  and  II 

I  The  preparatory  work  tvas  of  the  lively 
!  most  thorough  character,  and  the  re-  -  — 
isiilt  was  seen  In  the  first  day’s  sell-  XJLT 
jine.  In  the  fir.st  24  hours  pracii-  VY  ( 
jeally  50  per  cent,  of  the  allotment  of 
2,000  share.s  was  disposed  of.  On 
the  w  hob  the  company’s  efforts  in 
j  this  connection  are  rogrtrdrd  a.':  siig- ’ 
.gestive  of  new  tactics  whicli  are  (iin 
to  ire  tried  out  in  all  pari.s  of  t'an- 
(aila.  i.on 


'I’he  aggregate  of  the  two  t'anada. 


it'i’oiii  ilie  London  ItnreHii  of  The  i 
I  innnclnl  Tinies.)  ! 


.tn.ioa^  _ _  _  .  _ _ _  '  'I’ho  other  numbers' In  the  hundred 

are  redeemable  by  600  francs.  , 

Wembley  in  Reality  Made  Profit  of  ‘ 

£1,000,000  on  Revenue  Account  ''  xo"isr“r3ori967  .'67S5M  320655: 

- - -  •  3673598  4275551  5139171  6305075 

i  It  is  now  proposed  to  ask  Pa rlia- j  6635321  775807  are  redeemable  by 
!ment  to  empower  the  Board  of  1  rade  '  50.000  francs. 


5.00..  p  g  bLONDIN 

lundred  g,  . 

:s  .  Notary 

4251531  BROKER  AGP..  -  ID O.V  MORTGAGl 
tbio  by  REAL  ESTATE  -  BA.NKHUPTUIKS 

Power  Bldg.,  83  Craig  W.,  Montreal 

-lel.  Main  4018  ' 


I  LETHBRIDGE  TO  INVITE 

EASTERN  FINANCIERS 


I  ..  Ti,,,  it'*  Krant  an  additional  giiaranli'o  of.  The  other  iiumber.s  in  the  liundreds 

l.ondon.  rite  immense  deficit  I  £,  0^,0.000,  making  rC  1.100,000  in  all.  are  redeemable  by  600  francs,  i 

.■-liown  l*y  the  British  Empire  hhibi- ; commercial  as  well  as  tire  edit-  The  following  numbers  are  also  re- | 

Iritinn  at  Wembley,  at  witicli  ('amida  icational  value  of  the  Exhibition  is  so  deemahle  by  600  francs.  i 


.was  so  well  and  worthily  represent- | ‘■onsidorable.  unite  apart  from  the 
‘  ed.  came  as  a  shock  to  the  general ; t.iansixitt, 
(I- nun  the  t  algorj  lliireaii  01  I  he  ,„ii, Hp  vt  lirsi  rI-IiI  i  toss  of  m  ie  •'alerlng  and  other  entei  prises,  that, 

Finnncinl  Times.)  xV.Otloloorslet  ling  ^  ^  I 

I  algriry  -l.ethhridge  hoard  of  trade  '  jjj,.  finperlal  undertaking  will.  frotiri 

tlris  week  nnaniinously  adopted  a  '  ^|,|ieting"  outcome  of  an  enterprise  ^  ’  sP<'bt. 

solntion  that  a  movement  he  ptil  on  when  al]  is  .said  and  done  '  '^'’hisli  Government  giiarau- 

foot  in  western  Canada  to  invito  a  a'o,.p.,f  pomil-ir  success  even  if  '  Kuhject  to  the  follow- 1 

party  of  eastern  Canada  hankers.  Uie  matter  of  attendance ’it  failed  . . . . 

manufaclurer.s.  mortgage  and  loan  sanguine  antici-  ^'n'Portfrom 

company  officials  and  other  business  !  lonies  from  < 

men  lo  visit  the  west  during  the'  ''  ■  1  .  cured  in  ord 

R.rmmor  tn  first  hn.id  invPs- '  «"  «  npifal  AcCOUIlL  ’ 


161.301  to  trio 


the  most  sanguine  antici-  ^'n'Portfrom  the  nominioirs  and  Col 
lonips  from  exhitritors  shotild  he  se- 


j  men  lo  visit  the  west  during  the'' . ,  .,  j,  ,  *  . ,  ,  ;cnred  in  order  to  ensnre  a  satisfac- ' 

'summer  to  make  a  first  hand  inves- '  lost  on  l.npiiai  Accnuiil.  '  toiy  exhibition  in  1925.  (2i  'Phat  | 

tigation  of  conditions.  ^  ft  closer  examination  of  the  fig- 1  the  consent  of  the  guarantors— other  ! 

;  The  resolution  is  in  answer  to  a'ures  will  show  that  the  promoters  |  than  the  Government --should  he  oh-' 
I  movement  inaugurated  recently  l)y  '  have  little  to  be  ashamed  t)f.  Of  the  tained  to  the  continuance  of  their; 
'  the  'Poronto  hoard  of  trade  for  an  ex-  !  total  evxpenditure  no  less  than  £2.-  guarantees  for  the  further  period  foi  , 
I  change  of  speakers  looking  to  a  bet-  950,000  was  in  respect  of  capital  out-  which  the  Exhibition  will  be  open,  : 

ter  understanding  between  east  and  ilays  Maintenance  charges  absorbed  I - ! 

west,  so  that  a  true  national  policy  j  41 950,000.  iind  there  is  an  additional  tag m\g  mn  man  mf\»s 
for  dominion-wide  developineiil  'liability,  not  yet. discharged,  of  £  150.-  HlAU 

might  be  adopted.  Development  of;000  for  entertainment  duty  ’Potal  rxiAi  Bkirx 

mixed  farming  in  many  parts  of  tlie  outgoings  thus  amounted  to  £4.050.-  DAPIl  pDflM  Jl|jn 

'west  is  raising  many  questions  of  OOO,  against  which  is  to  be  set  a  rev-  UflWli  1  IIWITI  bllUblTlil/ 

markets  and  credits,  which  the  board  enue  of  £2.100,000  from  admissions.  - - 

of  trade  feels  should  be  understood  '  rents  and  concessions,  leaving  a  net'  Mr.  ('.  R.  Whitehead.  President  of' 
in  the  east.  !  deficit  of  .Cl  .950.000  covered  to  the '-wayagamack  Pulp  &  Paper  Com- 

AM  ALta.ILLTION  .4PPR0VEI).  jd^afc  an  ovei  |  pany.  Limited,  has  just  relumed  from 

.M  the  annual  meeting  of  the  Man- 1  Profit  on  Reveiinc,  England  where  he  spent  a  few  weeks 


The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES  ' 

Old  Stock  Ale 

Black  Horse  Ale 

EkERS 

BOSWELL’S 

I.  P.  Ale 

* 

I.  P.  Ale 

which  the  Exhibition  will  be  open. 


722.001  ’ 

100 

1.749.201 

2.111.001  ■ 

100 

2,554.101 

3.324.001  • 

100 

3.386.501 

3.444,301  • 

100 

3,671,501 

3.754.201  ’ 

300 

4.555.601 

4.706.401  ■ 

300 

4.869.601 

4.947,901  • 

099 

4,948.000 

.5.335.101  • 

200 

5.610.101 

5.770.801  • 

900 

5.822,601 

6.019,101  • 

200 

6,281.801 

6,395,101  • 

200 

6.784.901 

6.785,000 

6.998.901 

6.999.000 

7,008,201 

7.318.601  • 

‘  700 

7.627,801 

7,737.601  • 

•  700 

7.784,501 

6.999.901  ■ 

’  999 

7,000.000 

488.301  to  400 
749.201  ••  300 
554.101  “  200 

386.501  "  600 

671.501  ••  600 

555.601  "  700 

869.601  "  700 


A  M  A  L(JA  II ATION  A  PPRO VE I). 

.M  the  annual  meeting  of  the  Man¬ 
ufacturers  Kinanee  Corporation  held 


- !  (  REIHT  NATIONAL  1921.  , 

WAYAGAMACK  HEAD  J'™"',"' '”“-5,»..  1 

BACK  FROM  ENGLAND  ""irs.s  i„  ' 

• -  hers  0  to  5  millions  are  redeemable 

Mr.  ('.  R.  Whitehead.  President  of  i  100,000  francs. 

Wayagamack  Pulp  &  Paper  Com-  ,  '«3«65  in  the  six  serial  num- 

!  '  ,  .  hers  0  to  5  millions  are  redeemable 

pany.  Limited,  has  just  returned  from 

England  where  he  spent  a  few  weeks  xo,  103966  303965  923963  963965  in 


On  revenue  accoiiiu  the  Exhibition  ‘^o'BPlofhig  the  arrangements  for  a  ,  ttie  six  serial  numbers  0  to  5  millions 


In  Ottawa  this  week.  Senator  .1.  --A- |  really  made  a  profit  of  £  I.OttO, 000.  loan  of  £425,000  w'hlcl’i  his  Com 


•McDonald,  the  president,  was  re-el- :  which  l.s  equivalent  to  a  return  of  j  pany’s  subsidiary,  W.iyagamack  .Nos,  2o3965  323965  r)4396.'i_xi::;t6o  in 
ected  as  w  ere  the  old  board  of  ,the  ;  ipngp jy  pp,.  yppi  „jj  jj],,  capital  j  News,  famited,  expects  to  obtain  the  six  serial  numbers  0  to  5  millions 
company.  !  expenditure  involved.  Were  the  under  the  authority  of  the  British  '  are  redeemable  by  5.000  francs. 

The  .amalgamation  of  Dominion  I  veu4„,.p  Trade  Facilities  Act.  '  Every  bond  ending  by  one  of  the 

Fin.ance  Guaranty  and  Manufacturers  I  j.pp  ygy,.  yp.,,,  ,  The  purpose  of  this  loan  is  to  add  i  ">  following  numbers:  3965  5691  6813 

l’'inancp  w.as  a,pproved.  The  eoni-|,i,at  would  he  accounted  by  no  m'eaus  i  fo  tlie  present  Kraft  pulp  and  paper  arc  redeemable  by  1.000  francs  with 

hined  companies  now’  have  a  capital  poor  porformauce  tmill,  a  newsprint  mill  of  200-ton  the  exception  of  the  60  above  num- 

of  about  one  million  dollars.  Among  |»„,  rhL  v-.nr  capacitv.  hers, 

those  present  were  Senator  Gideon  Mtonitl  l  «J  1  nis  l  .nr.  _ _  , 

Uolicrtson,  Senator  P.  E.  Blondin.  lo  'be  ii,ght  of  these  figures  then  :  !  -  - -  -  -  ”  . - 

Hon.  H.  H  Stevens.  Col.  Robert  '  would  appear  to  be  a  very  good  tea- I  foiisoHdiited  .Mining  and  Smelting 

Starke,  of  Monti  eal.  Col.  D.  R.  Street,  ,  son  lor  continiiiug  the  Exhibition  |  Company  of  Canada,  Limited:  Ore;  —  —  — 

Ottawa,  ('ol.  Bovd  .Andersofi.  ,Monr-|tlils  year  f'avoretl  by  more  propi- I  tecelpts  at  the  Trail  smelter  for  the 

Ion.  Col.  .1,  A.'  Cooper,  .i.  A.  c.  itious  weather,  Womhlt*y  .should  at- j  week  ending  March  1  were  4.936  tons  '  llV  I 

Ciimeron  and  W.  A.  .tlcDonald.  of 'I'o- itrael  next  suiunier  still  greater  the  company’s  mines  and  221  !  ■  I  I  1^1 


which  l.s  equivalent  to  a  return  of  j  pany’s 


are  redeemable  by  10,000  francs.  ! 
.Nos,  253965  323965  543965  813965  in 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


l’'inancp  was  approved.  The  eoni- 
liined  companies  now’  have  a  capital 
of  about  one  million  dollars.  .Among 
those  present  were  Senator  Gideon 
Uolicrtson,  Senator  P.  E.  Blondin. 


ronto.  'crowds  lhan  gathered  there  in  tiie 

Alioijl  one  litindreri  sliarehoider.s  |  rainy  holiday  season  of  1924.  It  is 


4he  '  from  otiicr  mines.  From  .lanu- 
■  is  ^  •’’*’>■  1  aggregate  receipts  of  ore 

.jgj  :  amounted  lo  79,749  tons  from  the 
{.r..; ,  co'mpany’s  mines  and  4,649  tons  from 


RSTABLISHBU  1IM8. 

Bradstreet’s 

Offices  Throughout  the  Civtltzsd 
World 

OmrES  Dl  (  A.VADA 
Ualcarr.  Alts.  Vanronter,  B,C. 
Elfnantoo.  Alta.  '  HRmilloD.  Oal, 

Ralifai,  N.a.  MoDtrral,  Qoe. 

l:oadoii,  Ont.  iturher,  Que. 

Ottawa.  Ont.  Toronto,  Oat. 

St.  John.  N.B.  Winnipeg,  Man.  ' 
Reputation  gained  by  long 
yenrs  nf  vigorous,  conacientleoa 
nnd  oacresafnl  work. 

aJOHN  A.  FUI.TON 

Kiiprrlntrndrat  -  •  MONTKEAl. 


rtlU  ECONOMA  OF  SPACE 
Every  cubic  foot  con¬ 
structed  in  any  builditig 
is  commercially  unprofit¬ 
able  if  it  does  not  do  its 
part  in  paying  interest  on 
the  invested  capital. 

Booklet  on  request. 

Address  Drpt.  M. 

MacKINNON 

COM  RAN  V 
LIMITRO 

SHERBROOKE.  QUE. 

Branch  Office: 

I  404  New  Blrks  Bulldins,  Montreal 

LEAF 


I '  were  present  and  the  most  o)>iitnis-  thcrctore  quite  probable  that  last  ■  to  tons  trot 

;;  tic  opinions  concerning  the  future  of 'year’.'-’  revenue  would  he  appreciably  > ^  4,649  ton 

; ;  the  company  were  expresst.'d.  Tho  jimproxed  upon,  and  that  the  excess  of  |  ®  m'nes.  84,398  tons  in  all 

1 1  head  office  of  the  company  wu.s  j  receipts  ox  er  working  expenses  I -  ■  ■'  -t 

'' transferred  by  by-law  from  Montreal  |  would  surpass  the  £1.000.000  secur-l  CONSULTING  ENGINEER. 

;  1  to  Toronto.  'ed  tinder  trying  and  diffieult  condi- 1  — - - 

- -  tions.  Ill  any  ca'e  it  seems  eert-’ln  1 

I  Cnnndian  Northern  Pniirie  Lniids,  tlvit  ti-e  r^oneaing  o”  the  kjvhthHfnri 

'Limited. — Net  prof'ts  of  the  Conu'aiD  '’<’.1  cff’rct  '  c.->u?!4o"P.l!!'  ved’r  tlou  7’ r  t  1 1 1 ,  r  11  Diicr'ri 
I  for  the  year  ended  Dec.  31st,  '924,  in  the  lount  foi  xvhich  the  turen  OtAubitN,  ^UOrtkl 

amounted  to  $176,041  as  compared  tors  are  liable  'I'he  amount  guar  o  mHIPAklV 

xx’lth  $171,508  for  the  previous  yetir.  nnteed  by  private  firms  xvas  £1.108.-,  *  uOHIimil 

I 'I'he  land  sales  amounted  to  575  acres  000,  xvliile  theX.overnment  agreed  to  j  tiim#»  rMC'ikirri 

I  at  an  average  of  $10.72  per  acre,  'fhe  rnntrihnte  the  meagre  sum  of  £100,-j  CONSUUi  line  tNGlNttl 

I  I  influx  of  settlers  during  the  year  was  |000,  subsequently  increased  liy  a  sup- 1  -J  Flare  d'Armm.  Montreal 

;  j  disappointing,  D.  B.  Hanna,  the  pre- 1  pieinentary  grant  of  £500.000.  xvhich  i  » 

I I  sideut  of  the  company,  says  in  his  i’e-|w  as  not  authorized  owiiis  to  the  di.«- j  *****  ••*'’’  lu  • 

port.  Uolution  of  rarliament  [  F  . 


BEAUBiEN,  BUSFIELO 

&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d'Armea,  Montreal 
DfGupe  fiMublsn.  J.  L  6usn«U. 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  —  Cologne  Spirits 
Denatured  Alcohol  (All  Formulae) 

Canadian  Industrial  Alcohol  Co.  Umited 

MONTREAL 

Diatributing  Warghoua** 

.wtawaiMaww  Montreal,  Toronto,  Winnip^,  Vancouver 
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THE  FINANCIAL  TIMES,  MONTREAL.  MARCH -27.  1925 


Working  Capital  of  the  C.P.RJ 
Rose  $32,000,000  in  Year. 
Total  Assets,  $1,113,756,696 

Increase  in  Preferred  Stock  of  Almost  $7,000,000 — Increase  in 
Debenture  Stock  of  $26,000,000  Since  1921 — Comparisons  I 
of  Passenger  and  Freight  Earnings.  ! 


Chairman  and  President 
Bell  Telephone  Co. 


BALANCE  SHEET 
Assets 


1024 

102.3 

1022 

1021 

Prop,  invest  . 

,  .  8701. .3.50.3.5.5 

8087.71.').'2!>0 

Sf>fM.7  t 

0.5:1.076.840 

.\cquirrd  sec . 

137.3.53.'2M1 

i:{0.:i4.3.280 

128,172.100 

128.109.814 

*.\(Iv.  to  sub.s . 

lO.tOl.O.'JO 

in.005.2S0 

10,705.702 

0.762.034 

Investments  and  availtthlc  resoiiiccs; 
xlJef.  payments .  .5!».553,02y  til. 805.08:3 

05,801 .508 

09.290.737 

(lovt.  sec . 

2(),f>S1..58S 

■27.310,675 

Prov.  and  nimi.  sec. 

702.721 

702.701 

70'2.721 

2.016,721 

Miae.  invest . 

23.040.04.5 

23.040.045 

42.021,070 

38.356,400 

T.and  assets . 

,  V  OS. .501. 177 

‘.10.707. :}45 

04.0.50,440 

!n,902.0:W) 

Cash . 

0. 452,3.80 

5..322,9<i8 

Current  assets: 
Mater,  and  supplies 

20.70:3.004 

2!t.4i)3.03l 

'2,s,7'23,7;ll 

32.997.1 10 

.\gts.  and  Cor’d  bal 

2.S07.0:i2 

2.7tis.7i  i;; 

:’).442,.'ii’xS 

3.440.114 

Xet  traffic  bal . 

1.075.2.3,5 

1  ..50;i.,5.S3 

1  ..).5S,5'2S 

.8(H),  7.58 

aOovt.  acets . 

1.130.005 

1  210,0.34 

1,80S.4'27 

1.0S1..'}77 

Mise.  acets.  rec.. .. 

7.2.'}7.14-l 

7.:30li.0iil 

7,429.900 

7.011,4.57 

C.ash  in  hand . 

42.405,205 

27.30:),:}00 

41.143„S93 

45,318.948 

Total  current . 

$82,024,049 

800,74s.;0} 

884.106.940 

891,009.770 

Total  assets  . 

$1.113,7.50.600  81.080.047.004  81 

127.441,1.50  $1 

,1'24.725.240 

pr<‘si(l(‘iio}  <»l'  licll  'l'(‘ 
Imtoiiio  cliiiiriiinii  ni' 


liHs  rcviirnod 
Ho 

tho  Itonrd. 


the  present  store  to  the  construction  ' 
or  a  10-storey  departmental  store  on  , 
the  present  site. 

The  Eaton  organization^.'?  the  larg¬ 
est  departmental  and  mail  order 
house  ill  the  Dominion  as  well  a.s 
one  of  the  largest  in  the  world,  and 
I  there  seems  to  be  no  doubt  in  the 
minds  ol  .Montrealers  acquainted 
with  the  company’s  methods,  that  it  | 

,  will  undertake  considerable  expan-  I 
'  Sion  in  this  new  field.  .\t  the  pres-  i 
j  ent  time  Goodwin’s,  Dimited.  have  in  ■ 

1  their  employ  some  1..500  persons,  j 
I  whereas  Eaton's,  in  Winnipeg,  em- 
ploy  some  5.000.  while  there  are  7.-  ' 
000  employed  in  its  Toronto  esiab-  | 

I  lishments.  its  .Moncton  organization  i 
I  i.s  also  a  very  large  one.  It  therefore  I 
seems  reasonable  to  expect  that  the 
company's  entry  into  the  Montreal 
field  will  presage  similar  expansion  i 
of  its  faoilities  here. 

!  After  p  rather  trying  experience  : 

I  Goodwin’.s,  I.imited.  was  able  in  lOi:.';  ! 

!  to  report  sharply  increased  earnings, 

,  making  iorit  the  best  year  since  its 
I  formation  in  lOn.  Operating  pro- 
!  fits  were  leported  for  the  year  ended 
I  .lanuary  ,in,  i!t24.  in  exce.ss  of  JSOO.-  ! 
OOn.  The  last  report  showed  land  i 
^  yahied  at  $n,6S1.840  and  buildings  at  i 
;  Sl.l7S,ti)m.  Total  assets  were  then 
'  shown  at  .^•7.r>')2.264, 

,  The  prices  indicated  for  tho  Good- 


NEW  YORK  BROKERAGE 
BRANCH  IN  TORONTO 


jSlight  Gain  in  Car  Loadings. 

I  Increase  in  Week  From  51,703  to  52,321  Cars — Represents  De* 

I  cUne  From  Same  Week  of  1924  When  Total  Was  57,486 
— Cumulative  Total  For  Year  to  Date  564,662  Cars 
j  St  558,878  a  Year  Ago. 

Car  k  mg  in  C  anada  during  the  week  ended  March  14th  showed  a 
I  slight  Increase  over  the  previous  week  from  heavier  loading  in  grain, 
lumber,  pulpwood.  other  forest  products  and  miscellaneous  freight,  coal 
loadings  shoadng  a  material  decline  and  other  commodities  little  change- 
The  decrease  of  5.165  cars  from  the  corresponding  week  in  1924  was  caused 
principally  by  smaller  harvest  and  lighter  loading  of  grain  and  shutdowns 
lu  the  coal  mines  and  consequently  decreases  in  coal  loading. 

Tars  of  Revenue  Freight  Loaded  on  Canadian  Rallwavs. 

Eastern  Canada  Western  (’anada 
Mor.  14  Mar.  7  Mar.  15  Mar.  14  Mar.  7  Mar-  15 
Commodities  1925  1925  1924  192,'!  192.5  1924 

Grain  and  Grain  Products  . .  2.295  1,767  2.261  4.137  4,471  5.465 

Live  Stock .  1,089  1,079  1.154  985  1,188  L159 

.  1,164  2.172  4.680  1.471  1,980  1,405 

fOKP .  334  298  143  160  41  62 

Lumber .  2.493  2,107  3.678  746  755  969 

Pulpwood .  4.103  3.1.54  4,327  460  571  605 

Pulp  and  Paper .  2.067  2,231  2,001  120  187  254 

Other  Forest  Products  .  .  ..  1.913  1,882  1.779  1.904  1.496  1  744 


PERCY  H.  KATE. 


• — Including  insurance  premiums. 

X — On  lands  and  townsites. 
t — Imperial,  Dominion  and  U.S.  arcount?  due  lor 


transportation. 


1924 

1923 

1022 

1021 

Ord.  stock  . 

$200,000,000 

$260,000,000 

$260,0(K1,000 

S'20().1KK),(YH) 

Pfd.  stock . 

100.148,587 

03,3;}5,254 

80,081.021 

80.081,921 

Deb.  stock . 

•264.244.882 

2.54,214.882 

2:i8.2(M).4:}'2 

Xote  ctfs  . 

;}0.00fl,000 

52.(XH).(KK) 

.5'2.(K10.(HH) 

Ponds . 

12.000.000 

.Mtge.  bonds . 

3,650.(MH) 

3.6,50,000 

:5.6.')0,(KJ1) 

3.0.'H).(H10 

I'iquip.  oblig  .  .  . 

10.700.000 

1 '2. 7.30,  (KM) 

14.670,1K)0 

Iti.OlO.tMKI 

lies,  and  approp . 

44,045.471 

.).5,:{9.5,.5.54 

1W.().')8,70,8 

70.1)03.809  1 

Prem.  on  com . 

41,502.075 

4.5,0(K).(XK) 

45.()00.(KK) 

la.OOO.tKK) 

Vet  proc.  lands,  etc  . 

70.143,600 

82.450.021 

S)), .3.50, .525 

9:5.798. 208 

.Siirp.  op.  rev.  . 

131.99'2,922 

131.393,041 

I29„5i)0,i)2S 

128,4'' 1,120 

Other  .surplus . 

116,563.313 

1 12.71 1,:}()5 

100.408.202 

100,' 8 ‘.709 

Current  liabilities: 

Audit,  vouch . 

7,063.175 

9.848.018 

.8,249.',)tK) 

'.),4(K’).44;) 

Fav  rolls . 

3.461,007 

3.!K)2,812 

3.070.:«0 

3.4I!).1.'57  i 

Miec.  acc.  pav . 

6.461,060 

]3,049.'261 

10.798.()01 

12.589,519 

*Renta]s,  etc . 

770.327 

t')88.s:jo 

0S3.+10 

009.882 

Spec.  res.  for  tax . 

1,921.182 

2.,550.()82 

2.402.922 

2,5!I7,8S0 

Total  current . 

$19,670,752 

$30,034.1)03 

$'25.S79.'20() 

$28,703,870 

Total  liabilities .  $1 

1.113.756,606  $1,080,947,664  $1 

.127,441.150  $1,124,725,210 

Iirieos  which  have  prevailed  for  them  ;  the  Toronto  office  of  A.  A.  Houss- 
on  tlm  .Montreal  Stock  Exchange  in  i  nian  &  Co.,  members  of  the  New 
the  past  few  years.  The  annual  high  |  York  Stock  Exchange, 
and  low  record  since  191!i  follows'  I  - 


Hi.cll 

Low 

High 

S() 

4:5 

28 

.  95 

7i*» 

o5 

.  78 

65 

.  87’ 

o  6:5 

.  70 

60 

16 

.  ‘1.5 

69 

48':. 

.  1 

_ 

I  Canada. 

i  The  Mousman  business  was  found¬ 
ed  forty  years  ago  by  .Arthur  A. 
Jlriusman,  who  for  many  years  prior 


Ore . 

Merchandise  L.t’.L.  . . 
j  Miscellaneous . 

737 
11. 308 
8,070 

727  645  563  550 

11.049  10.184  3.408  3,730 

8.274  9.287  1.894  1,906 

335 

3.406 

1.953 

i  rotal  Cars  Loaded . 

36.473 

34,740  40.120  16.848  16,963 

,  Total  ears  received  from  con¬ 
nections . 

33.324 

31.170  3 

7.028  2 

,546  2,115 

3,185 

T'otal  for  Canada 

Cumulative  Totals 

( 'onunoditlea 

1925 

1926 

1924 

1025 

1024 

1  It  rain  and  Grain  Products..  . 

6,432 

6,238 

7,716 

70,493 

00,545 

1  Live  Stock . 

2.074 

2,267 

2,313 

24,565 

22.989 

|t'oaI . 

2,635 

4.162 

6.08:5 

61,867 

62.106 

1  Coke . 

194 

339 

205 

3,611 

2.926 

I.iiinber . 

.3.239 

2,862 

4,617 

30,870 

34.231 

1  Pulpwood . 

4,563 

3.72.5 

4.932 

14.848 

42,252 

i  Pulp  and  Paper . 

2,187 

2.418 

2,255 

23.412 

23.045 

:  Other  I’orcst  Products . 

.3.817 

3,377 

3.523 

36,173 

33.090 

Ore . 

1.300 

1.277 

080 

12,671 

0.707 

Mcrchandi.se  L.C.L . 

14.716 

14,779 

13.500 

140,959 

135.280 

Miscellaneous . 

10.864 

10,269 

11,240 

106,103 

110.817 

Total  Cars  I.oaded . 

52,321 

51.703 

57,486 

564.662 

658.878 

Total  Ca)'.s  reeelvod  from  con 
neetions  . 

.  35,861) 

33,285 

40,213 

36.5,006 

37.8,438 

dent  III  Ill'll  1 
(  iiiiaila. 


il.'i)  nail) 
eii'pluiiie 


I'd  presi- 

(  II.  Ill 


outstanding  pursuant  to  ihe  iiiden 


* — Rentals  of  leased  lines  and  coupons  on  mortgage  bonds. 

WORKING  CAPITAL  ACCOUNT 

1924  1923  1922 

t  'urrcnt  assets  .  182,024.949  ?(i9.748,7(ll  $8.1.196.940 

Current  liabilities  .. .  19.076.752  .30.0.34,60:1  2.5.S79.206 

Working  capital .  162,34.8.197  $39,714,101  $.58. .31 7.740 


124, 72,5. 21!t  1..  H.  Mcrnrlauo  ba.s  icsigiicd  as 

piesidcni  oi  the  Hell  'lelcplioni'  i  oni- 
puny  of  I  anada,  l.iinlted.  and  be¬ 
comes  I'haii'inan  of  ipe  boaid.  His 
aetion  cami  as  a  distinct  surprise  to 

_  the  financial  comniuuity.  He  is  suc- 

•  to  the  presidency  by  riuu  lcs 

SIsc.  .Mr.  .Mcl'arlanc  lias  licen  in 
fc  T  ■lo-  service  of  tlie  comiiany  since  oi  - 

51), I. _  to,. 100  j;;,ni/;alion  in  1X80  rind  has  been  cliiel 


l'r>'>  riiiitio  )^*^*'*^rJ^‘^*^**  •tamiary  3.  j  the  firm,  which  now  maintains  a  pri-  memlicrshlr 
ihe'r)rn.>o,.,.”  upon  ,  vatc  Wife  syslcm  comprising  33,000  Exchange, 

ieci  fn  I  ‘’onipany.  sub-  i  miles,  radiating  from  the  main  office  'I'lie  esta 


Working  capital .  162,348.197  $39,714,101  $.58,317,740  $63.'205,!K)0  '  ,,nj‘,,,ion  in  1880  and  Usb;.en  chief  i 

The  balance  sheet  of  the  Canadian  Pacific  Railway  Company  for  the  i ‘'^‘'‘^oli'c  for  ilic  past  10  ycar.s.  .Mr.  j 
past  year  Indicates  some  very  Interesting  developments.  One  of  the  most ;  .iolnod  the  company  organized! 
marked  is  the  improvement  in  the  working  capital  position  to  the  extent  of  loflicr--ln  1899. 

nearly  $23,000,000,  the  current  assets  being  up  from  $69.000, (too  to  $82,000.-  chairman  of  the  board  .Mr.  .Me- 1 

000  and  current  liabilities  down  from  $30,000,000  to  $19,000,000.  xhe  !  ^orlane  w ill  still  retain  a  close  rela-j 

difference  between  the  position  In  the  two  years  can  be  accounted  for  to  a  tionsliip  with  the  comiiany  wbicli  will 

considerable  extent  by  the  fact  that  note  certificates  were  wiped  out  in  jon'inuc  to  bcnelit  troui  liis  maiuic 
1923  to  the  extent  of  $52,000,000.  naturally  depleting  the  cash  position  of  km'"  led.ge  of  llie  tclcpliimo  luisinrss. 
the  company  to  meet  a  portion  of  this  payment,  wliile  In  1924  there  was  ii  i.-;  expected,  will  c.iiij 

financing,  apart  from  the  sale  of  preferred  stock,  to  the  extent  of  $52,000,-1  * policies  loi  the  coiupam  i 

000.  The  preferred  stock  of  the  company  shows  an  increase  of  nearly !  "  , 

$20,000,000  between  1922  and  1924  and  may  be  considered  as  a  probable  i'”''*'  ‘OtliiTcd  lor  a  luimbcr  o  >(ais 
means  of  financing  from  time  to  time  for  the  future  as  well.  The  liebemure  ,  I 

stock  of  the  company  $26,000,000  since  1921.  and  now  j  a‘ director: ' 

^An  Item  of  "bonds’”  of  $12,000,000  appears  for  the  first  time  in  <he  i  •' 
company’s  balance  sheet,  as  financing  heretofore  had  been  done  almost ' "mV  ' 
entirely  through  debenture  stock  or  note  certificates  with  a  certain  amount  ^e,.vicc’  and  know  -i 

of  preferred  stock.  i  ledge  of  the  eoiiipany's  luisine.''s  in  j 

The  annual  report  of  the  Canadian  [  note  that  this  portion  of  the  line  will  .Ontario  will  make  liini  a  valuable  | 
Pacific  Railway  Company  for  the  bo  constructed  a.s  a  .ioiiit  section,  the  ;  mcmlicr  of  liic  I'oard  , 

vear  1924  contains  many  interesting  P.  R.  and  '  .  .N.  K.  bearing  each 

particulars  of  the  operations  of  the  lone-half  the  cost  '  A  A  I  I  i 

company,  in  addition  to  the  financial  |  Sold  $.59^)0,(KIO  in  Securities.  I.IRI  |l  ||y  V  I  I  IJ 

aspect  that  is  provided  in  the  bal- j  During  the  past  year  foui  groups  Ww  Wlw  ■■  llvWj 

ance  sheet  now  made  public  for  the, of  securities  were  disposed  "f  '  ■.;*  ,7*.  ^  A 

first  time  and  in  the  profit  and  loss  jamounting  to  $.52.0ii0.000  in  bonds,  de- '  f■|||y  !rO||l  U  n  V  V  LV 
account  that  was  available  , a  couple  j  bonmre  stork  and  note  certificates. '  |jy|«  |  |l|J|  L  |  AwO-LV 
of  weeks  ago.  [and  £1,400,006  of  tlie  4  per  rent,  :  ^ 

One  of  these  concerns  extensions  i  preference  stock.'  The  net  increa-«e  i  » ^  f™fiTAlk.i 

to  the  company’s  lines.  Capital  ap-  j  in  fixed  charges  of  Ihe  company  I<ir!|||  I  Ira  |  .|  | 

proprlatlons.  in  addition  to  those  af-  the  year  was  $599,633.  j  I  W  I  •  •■ll  I  wiv  Wu 

proved  at  the  last  annual  meeting,  j  Sources  of  Eurniiigs.  i  _ _ 

v^r^'^and  iddUionafonIraS%^^-  i  compare  ^with^Th^preJ-iJis'^'J^^^^  '  P«*-c5->asers  Assume  Mortgage 
ned  to  the  extent  of  $4,858,900  for  the  ,  ‘^.bowdng  a  l^eductiou  m  :  Obligation  and  Pay  Pr.ee 

cui rent  year  of  3920.  passenger  earnings  of  $2,400,000  and  Equal  to  Par  For  Prefened 

rianning  215  .Additional  .MUes.  freight  earnings  of  nearly  $11,000,.  j  Stock  and  $72  Per  Share  For 


proved  at  the  last  annual  meetinp.  j  Sources  of  Kurniiius.  i 

amounted  ,  The  total  earnings  of  $182,502,156.  i 

>ear.  aiid  a- j  „pp  .  ^  .ij,  i  compare  w  ith  the  previous  year  of 

ned  to  the  extent  of  $4,858,900  for  the,  .bowing  a  reduction  in  : 

current  year  oMJ2a.  passenger  earnings  of  $2,400,000  and 

rianning  21o  .Additional  .vilJes.  k  freight  earnings  of  nearly  $11,000,. 
During  the  year  1924  branch  line  qoO.  while  earnings  from  mails  re¬ 
construction  in  the  We-stem  Pro-  niained  about  the  same,  as  did  those 
Vinces  consisted  of  the  grading  of  from  sleeping  cars,  express  and  mls- 
227  miles  of  railway  and  the  laying  tellaneous.  3’he  division  of  earn- 
of  tracks  on  214  miles  where  the  con-  for  the  two  years  compares  as 

struction  had  been  previously  auth-  foll(yws  : 

orized.  The  company  is  asking  foi'j  1924  192.3 

permission  to  construct  the  following  ;  From  — 

new  lines  this  year  :  Passenger.  .  $:13.900.668  $  36, .315, 818 

,  lou..  Freight  ....  123.505.140  134,299.556 

Cutknife  -  55 hitfoi d  I.ake  'StniiK  3  537  66"  3  572  37'’ 

Branch,  Mile  40-95  .'.ars  ^ o.o,2.o.. 

Amulet-Dunkirk  Branch.  j^Sress  Ld 

Mile  25.45..  ••  '  -Om  cs  _  21.558.686  '’ifiHi^n 


GOODWINS,  LTD. 
CONiRGL  PASSES 
10  T.  EATON  CO. 


Acviyo  rnn  nmniivn  i  Housman.  who  for  many  years  priori...  ,  ,  ,,  .  -  -  -  -  - 

nOrVlNu  rUK  nLULlVER  i'"  Loaded .  52,321  51.703  57,486  564.662  658.878 

|>aDp|i||i|l  I  out.sinnding  figures  on  the  New  York  i  Total  Car.s  received  from  con- 

liyirtnlAL  oTllL  CORP  i  stock  Exchange.  Prior  to  the  war.  I  neetions  .  35.861)  33,285  46,213  365,006  378.438 

•  I  the  firm  had  extensive  ronuection.s  ^  _ _  _ _ _ _ 

...  .  j  abroad,  iriilntainlng  office.s  in  Paris. ! 

I'v  f'^”a'”\\~  '  '***''  **^*'*'  L‘?sued  !  Berlin,  and  Amsterdam,  but  since  the  !  well  ns  contracts  with  several  im-  entele  on  the  New  York  and  New 

iVol  I  •  -  behalf  of  bond- |  war  its  development  has  been  prTn- |  portant  points  in  the  American  and  Orleans  Stock  Exch.anges.  tlie  lend- 

I  '"i''-*  -  '*1  I'l’lierlal  Steel  i  cipally  along  the  lines  of  private  t'anadlau  northwest.  Recently  the  Ing  commodity  exchanges  and  Iho 

ri'il  TrtisT'  c  Dupe-  |  wire  operations.  scope  of  the  Canadian  operations  New  York  Curb  market.  Member- 

tion  th)t  'll)  •'  'ieclara-  |  Tho  entrance  of  A.  A.  Housman  *,  were  enlarged  by  a  private  rlroult  ships  are  held  In  Ihe  New  York 

mitsfandin  n’ortgage  bonds  now  1  I'ompany  Into  Toronto  marks  an-  via  Chioago  to  Vancouver,  running  Slock  Exchange,  New  Orleans.  Cot- 
tnic  of  j  f’lher  stop  in  tho  extension  policy  of  tin nngh  W  innipeg  where  the  firm  ha.s  Ion  Exchange,  Chicago  Board  or 

19'’  ’  eoiisionfo  ^,  !  Die  firm,  which  now  maintains  a  pri-  membership  in  Hie  W’Innipi'g  Grain  Trade.  5\'innlpeg  Grain  Exchange, 

Ihe'nronerfv  eharge  upon  ,  vate  wire  system  comprising  33,000  Exchange.  New  York  Coffee  and  Sugar  Kx- 

ieci  to  *Tti  ''Dies,  radiating  from  the  main  office  'I  he  estahlishmcnl  of  a  'roronto  change.  New  York  Curb  market.  New 

mortgage  bnnrf«*^  of  $.50,imio  of  first  at  11  Wall  Street.  New  5'nrk  (  ily,  to  brnni  li  marks  the  eighth  branch  of-  York  Produce  Exchange,  San  Fran- 
Town  of  (  nliVn  ^  '***^  .Now  England  points  in  the  East,  with  fice  of  the  company.  cisco  Stock  and  Bond  Exchange,  and 

also  ask  to  have  .  Plaintiffs  .New  Orleans  and  Texas  points  as  Not  only  does  the  firm  transact  .a  the  Eos  Angeles  Stock  Exchange- 

ager  of  ihf  ®’>'l  souHi-we.stern  termini,  very  varied  business  as  brokers  up-  The  Toronto  offire  is  located  at  9 

denture  a onoinled i  I'ranclies  on  Hie  Pacific  on  Hie  new  York  Stock  Exchange,  King  street  we.st,  and  will  he  niiiier 

*  coast  as  the  western  connections,  as  hut  it  also  serves  an  extensive  cll- j  the  management  of  Percy  H,  Kane, 

— — — y— — — — ■MB— BIMWI'  lill  I — WBWWfctAsIM'  1111,1  irwi  ■ 

SUPREME  IN  THE  WORLD  OF  LIFE  INSURANCE 
Statement  for  the  Year  Ended  December  31, 1924 

Metropolitan  Life  Insurance  Co. 


HEAD  OFFICE 

_ ASSETS. _ 

Bonds  flnd  StorltR  S6 

Bonds  and  Mortgages 

Real  Ffitilf  •  I  mi  will  III!  ipun  B<ii  i  iimii  ■, 

Cash. 

Loans  to  Policy-holders.  .  .  1 1 


OTTAWA.  ONTARIO.  CANADA 

li  LIABILITIES 


(net)  .;-..  . 

Accrued  Interest,  Rents,  etc. 


$693..S54, 206.82 
709,536,506.13 
27,710,363.10 
15.987,104  88 
114.647,449.02 

Reinsurance  Fund  ...... _ _  . . _ _ ... .  ,. 

Reserved  for  Dividends  payable  in  1925  upon 
Industrial  Policies,  declared 

December.  1924  . $12,779,005.00 

Ordinary  Policies,  declared 

in  1924  . .  .  $8,001,793.49 

Ordinary  Policies,  declared 

$1,451,693,897.00 

1 

39.341,271.71 

January.  1925.-...^..^..,^..  $11,91 3.333.00 

* 

Total  Ordinary  $19,915,126.49 

32.694.131.49 

27, .197.446.54 

.All  Other  Liabilities  .3. ... 

52.698,249.00 

$1.628,1 74,.148. 20 

I’nassigncd  Funds.  . 

91,088,070.71 
$1,628,174  ,148  20 

Equal  to  Par  For  Prefened 
Stock  and  $72  Per  Share  For 
the  Common  —  Meeting  of 
Shareholders  April  2 — Elxpan- 
sions  by  New  Interests  Pre¬ 
dicted. 


Paid-for  Insurance  Issued,  Increased  and  Revived  in  1924,  $2,515,728,846. 

(Largest  Amount  ever  placed  in  One  Year  by  any  Company  in  the  World) 

Ordinary.  $1,093,892,089;  Industrial,  $995,313,476;  Group,  $426,523,281 

Insurance  In  Force  $10,522,484,769. 


\  (If'VcU)pniont  of  in'ich  to 

fi-onnefis  t  ir-i-RiR  the  liminei.il  community  us  well  a.s  to 

$.l.,..)no.668  ?  36,.jli).818  .  '\|„fitrciil  public  as  a  wliole.  i.s 

'“^50^140  134,299.556  I,  .  ,.m. 

o.ooi.bb.  a, 0. 2,01.  pany.  of  Toronto,  of  the  as.si  fr.  real 

estate,  stock  and  equiiuncni  of 
Goodwin’s.  I.iinitid.  of  .Moiiircal. 
21.558.686  21. 619.311  According  to  Hic  preliminarv  state- 

- - ;■*  — ;; — 7 -  ment  Hi<'  purchascr.s  a.s.snnic  ti.e  ol)lj- 

182,502.156  .$195,837,096  g;,tion  ol  the  outstanding  nioilgagc 
line;  Grain  Far  Less.  1  bonds  oi  Goodwin':-,  l-imiu  d.  anionni- 


1924 

b’lour.  barrels .  1 2.668.090  ix.as^o'i 

Grain,  bushels .  231,865,2 <6  268.66 /.Oe 

Live  Stock,  head .  2.043,61. >  l.il.  .6. 

Lumber,  feet . V  .2,960.031,997  3.16G.428.o3 

Firewood,  cords .  304.779  .l.,,789 

5Ianufactured  Articles,  tons  8,033.771  8,865.18 

All  other  articles,  tons .  8.402.617  8,118.91 

FREIGHT  TRAFFH, 

Number  of  tons  carried  ....  28.776.386  30,852.991 

Number  of  tons  carried  one 

iyiilii . 12.648.1)22.,,:}  It.5o0,t)l,.32.» 

Earnings  per  ton  per  mile.  .  0.98  cents  0.03  cents 

PASSENGER  TR4KFIF. 

Number  of  passengers  car¬ 
ried  .  14.153.500  14.650,427 

Number  of  passengers  car- 

.  ried  one  mile .  1,230,984.853  1.346. 030.334 

Earnings  per  passenger  per 

mile .  2  68  cents  2.63  cents 


1923 

12.584.060 

268.667.0,55 

1.719.672 

3.166.428.534 

::35.89.=; 

8,865.182 

8,118.917 


Pash  ley  Northeasterly  .uiscen.  .  .  ........o..  According  to  Hie  preiiminarv  staie- 

Branch-Pashley  to  June-  tiR-)  :;n-)  co- ment  Hic  purchasers  a.'^snnic  H.e  ol.li- 

tion  with  Leader  South-  i  ^°*’al  .  $18...-)0-.1.j6  .$].tj,83.,0,)n  ,j|  ,1,,.  outstanding  nioilgagc 

erlv  Branch.  Mile  0-33  . .  33  miles  j  Flour  the  Siiiiie;  Grain  Far  Foss.  bonds  ol  Goodwin':-.  I.imiu  d.  anionni- 

Pns’hlev  .’'iortlieasteily  !  The  description  of  the  freight  ear-  ing  to  .-jl.OTO.Ono  ami  purchase  for 

Branch '- Pivot  to  Fox  I  ried  shows  that  the  quantity  of  flour  cash  the  entire  ouisi:inding  pn  Icr- 

Valley  *  .  25  miles  j  for  three  years  was  within  tw  elve  I  red  ($1.959.6oo)  and  coninion  (.$2- 

Fifc  l.,ake  Branch.  South-  |  millions  of  barrels  each  year.  Grain.  250.5601  sun  k  capiialization.  mvoiv- 

easterlv  from  a  junction  Ihowevor.  showed  a  reduction  of  37,-  ing  an  anioimt  of  t::. 921. 52'.  and 

with  the  Moose  Jaw  |  fioo.ooo  bushels  over  1923  and  of  1 4.-  bringing  Hic  loial  ca.  li  repicsrnieil 

Southwesterly  Branch  ..  13  miles  ! 060.600  over  1922.  I.ive  Stock,  how-,  m  Hie  tr:msactions  to  .$,5,291,52... 

Farh  Svstem  to  Pay  Half.  jever.  showed  a  fair  tnerease.  bni  Roughiy  speaking,  H)is  work  -  out 

In  addition  39  miles  is'proposed  asjlumlier  was  down  over  1923.  although  :  at  approximate  ly  . .  pe  r  ."hate  for 

a  section  of  the  Langdon  North  much  higher  than  m  1922.  ;  the  j  ion  ,.ar  value  ,  per  0111.  pre- 

Rranch  from  Rosedale  Mine  to  Bull  The  figures  for  the  three  years  are  ferred  rtoek  and  $72  la  r  share  for 
Pound  Creek  It  is  interesting  to  ‘  contained  herewith  :  |  Hie^  $|o(t  par  e  aluc  e  on.inon  ^te)('.f. 

-Negoliations  leading  ii])  to  i lie  (ieai 
HESFRIPTION  OE  F’RE^IGH  I’  tORH  ARHEIh  |  were  cariieel  on  veM-y  ((iiie  lly-  le)r 

1924  H'23  1922  |  ne'arl.e  ;i  niontii  and  se)  i  ioscly  wroi- 

Flour  barrels .  12.668.600  12.584.066  12. <23. 92o  '  the  fads  guarded  that  it  was  noi  o.i- 

Grain  bushels  ..  ..  . .  231,865.276  268.667.655  245.481 ,73 1  ,  til  the.  d  rectors  of  (.ooe^win’s,  Lim- 

T*ive  Stock  head  .  .  !  . .  2.043,615  1.719,672  1.656.756  ited.  notified  tlieir  sti.ire noldci .?  au- 

Lumber,  feet  ..  .  .  ..  .  .  V  .2,966.031,997  3,166,428.534  2,626.902.665  1  vi:;iiig  Hie  in  against  lukir,,g  a  loss  oa 

Firewood  cords  ! .  304.779  :!35.89.=;  296.666  '  their  lioidings,  tliai  Hie  possitiiliiie'.s 

5Ianufactured  Articles,  tons  8,033.771  8,865.182  7,91 1.381  1  of  Hie  ti .insadion  heeaine  putuK  . 

All  other  articles,  tons .  8.402.617  8,118.917  7.438.262  The  prices  iniijcated  lor  Hie  snares 

i-DL-w-uv  Tutirv-w  indicate  <  onsielcrahle  e  nliaiiccmcnt 

OAC-O?i,n  ---..-fie  over  til"  values  placed  upon  Hien. 

Number  of  tons  carried  ...  .  28.d6.386  .,0,8o..9,H  .,.,14.086,^^^  .Montreal  SU)ck  Exchange 

Number  of  tons  carried  one  wlicre  the  y  arq  li.stcd. 

mile . 12.648.622.,  7:}  1  4.500.91 ,  .33..  1 2.9, .  .4on,0.-,8  Mccliiig  .in  Vi»r:|  >' 

Earnings  per  ton  per  mile.  .  0.98  cents  0.03  cents  0.99  e-ents  ■  a  meeting  e.f  the  share'hedde  rs  of 

PASSENGER  TRAFFIF.  1  (Joodwin's  l.iinited.  has  been  called 

Number  of  passengers  car-  1  for  Apri,  2  iie.xt.  when  approval  of 

ried .  14.153.500  14.650,427  14,436,764  |  the  deal  will  be  sought. 

Number  of  passengers  car-  I  .Negotiations  on  behalf  of  the  piir- 

.rled  one  mile .  1,230,984.853  1.346. 030.334  1.260,712,609  !  chaseu  s  were  carried  on  Iiy  James 

Earnings  per  passenger  per  j  Wood,  of  Toronto,  who,  while'  now 

mile .  2  68  cents  2.63  cents  2.73  cents  |  retircel.  had  been  secretary  of  the  : 

_  l';aton  organization  for  many  years. 

“■  ■  While  tlie  terms  of  the  transac-  ■ 

RFAT.  ESTATE  SAFES  .MAN.V$4ER.  [  Trusts  &  Guarantee  co..  Limited,  has  !  tion  a.s  outlined  above  are  admitted. 

.  r-  J  ^  1.-1  1  .1.  f.-.  been  recognized  as  one  of  the  leaders  I  ofiicials  of  neither  company  w  ill 

Toronto,  Fred.  G.  Uncli.  who  for  operations  in  Toronto.  1  make  furtlier  reference  to  the  situa- 

many  years  has  been  well  know  n  in  particularly  as  managers  of  high  !  lion  until  the  meeting  of  Goodw'ln’s  , 
Toronto  in  connection  with  the  mar-  class  subdivision  properties,  as  well  shareho'ders. 

keting  of  real  estate  and  automo-  as  modern  apartment  houses -.tho  A  number  of  rumors  have  been  In' 
biles  has  been  appoinle<l  sales  man-  down  tow  n  business  blocks.  The  ex-  circulation  regarding  the  plans 
ager  of  the  Real  Estate  DeparTment  tensive  departments  of  the  Toronto  i  which  the  Eaton  t  'ompany  has  for 
of  the  'frusts  &  Guarantee  Company,  Housin,g  (dmjiany  are  also  managed  j  the  development  of  its  business  in 
Limited.  i  by  this  l/ranch  of  the  company's  busi- 1  .Montreal.  These  run  all  the  way 

The  Real  Estate  Department  of  the  !  ness.  |  from  the  doubling  of  the  caapeity  of , 


A  gain  of  over  one  and  one  quarter  billions — Larger  than  that  of  any  other  Company  in  the  World 
_  Ordinary.  $5,307,887,075;  Industrial,  $4,352,250,3^9;  Croup,  $862,347,295 

Income  in  1924  »...<  ©)o^el-*  $4.57,17.1.167  10  Bo.nuses,  Divide.nud.  and  Contessions  to 

C.aln  in  1924..  . . . . ©,  $60,861  ..502  85  iNDi  siRiAi.  PoLK  y-hoi.ders 

Increase  in  Assets  during  1924  .:::o  owo-  .o-e-  $196,774,929  9,1  Bonuses  paid  or  treditrd  during  the  years  1897- 

Surplus  in  1924 .  $91,088,070  7!  1915  inclusive,  over  and  above  any  obligation 

No.  of  Policies  in  Force  Decoinber  .11 ,  1924  32,447,644  expressed  or  implied  in  the  rompany’s  policies  $49,062,029.14 

of  ,nv  Mh,r  fomw,  tn  ih,  w.„i.i  and  morr  tun  that  o(  Di\  i(lcnds  ill  tlic  iiioe  xcars  siiicc  the  Company 

America  rnmlMned  lew  oT,f  »  v  ^  f  , 

)f  outstanding  Policies  for  the  Year  2,225,917  became  .Mutual,  plus  dot  larations  for  1925  74,94.3.515,00 

landing  Insurance  for  tho  Year  .jp  $1,284,230,701  .Additional  <  ost  of  Conce.ssions  in  reserve  liability. 

’oliry  Claims  paid  in  1924  427,057  1894-1924  inclusive  . . . 5.292,317.00 


« Meife  iban  ''I  any  "ther  rompt«>'  »r  VVorld  and  more  tl,«i>  tliai  i 
all  other  rjirTtpames  m  America  romlMoH  lew  oT,f  » 

Ciain  ih  No.  of  outstanding  Policies  for  the  Year 
C.ain  in  outstanding  Insurance  for  tho  Year 
Number  of  Policy  Claims  paid  in  1924 

'Avuai  ng  ore  claim  paid  for  fyery  J1  second*  of  cadi  b'isir.es*  day  of  t  hour* 

.Amount  Paid  to  Policy-holders  in  1924.  . 

<  Pay  rr.entk  (O  policy -holders  averaged  tl. 049  39  a  minu.e  of  Ofi  h  bu*in<ss  <U 


The  Daily  Average  of  Ihe 
Company’s  business  during  1924  was: 


1894-1924  inclusive  . . . .  5.292,317.00 

Total  .  .  ...  .  .v.,..  .  $129,297,861.14 

AmouPt  fxprntlrH  (luring  I hn  yrnfs  1000  19^4  inrlu*-ivp  for  Wrlfarr  *  _ 

vork  in  all  Popartnipni*'  anrl  Oivi'^ion*.  S)» 7,fi>oU,  1 

1,405  per  day'  in  .Number  of  Claims  Paid. 

17,813  per  day  in  .Number  of  Policies  Issued  and  Revived. 
$8,275,424  per  day  in  New  Insurance  Issued,  Revivedand  Increased. 
SI. 033,684  per  day  in  Payments  to  Policy-holders  and  additiyin  to 

Reserve.  --  - 

$647,286  per  day  in  Increase  of  .Assets. 


GROWTH  IN  TEN-YEAR  PERIODS 


\l.\F 

f  OR  THK  \  FAR 

ij  ASShTS  .AT  K.VD  Ol-  VEAR 

rN.^SSKjNH)  H  NDS 

AT  PSD  OK  VKAR 

1  Nt  MBkR  OK  FOl.lCM  S 

1  |\  FORCK  AT  FND  OK  YEAR 

Ot.’TSTANDINC  INSt  HANLE 
AT  END  OK  YEAR 

YEAR 

Dec.  31.  1884 

$2,915,937.86 

1884 

S2,. 104.002.87 

1884 

$61.1,120.25 

1884 

675,447 

$77,658,420 

1884 

"  .  .  1894 

18,208.742.7.5 

1894 

22,326,622.16 

1894 

4.0,14,028.21 

1894 

3,574,909 

441.375,.167 

1894 

•'  CV  1904  : 

55,985.757.00 

1904 

128,094,3 15. 24 

1904 

14,835.740  99 

1904 

8,029.90f) 

1,470.424.281 

1904 

"  1914 

127,997,891.78 

1914 

49.1,864,397,02 

1914 

26.140,571.98 

1914 

14,843.108 

2,991.114,069 

1914 

1924  1 

457,173.167.10 

1924 

1.628,174.348,20 

1924 

91,088,070.71 

1924 

32,447,644 

10.522,484,769 

1924 

0.59  eents 

"9  I 


HALEY  FISKE.  FftEDERICK  M-  ECKCR. 

vut-rtfud^> 

HENRY  W.  OEORGE.  WALTER  STABLER. 


OFFICERS: 

FRANCiS  O.  AVRES,  ROBERT  LYNN  COX»  HARRY  i.  MILLER. 

Sttond  Vuf  rfntdtn;.  '-t'f.nd  Vt‘f  I'ffu.Unt  Se.opirf  Vut 

JAMES  D.  CRAIG.  RAYMOND  V  CARPENTER,  ERNEST  H.  WILKES. 

•I.faarv  'Irfi.a*  .  fkifd  Vuf  Pftudti 

JAMES  V.  BARRY.  STEWART  M.  LA  MONT.  JOHN  C.  KNIGHT. 


LEE  K.  FRANKEL.  Ph  D.. 


JAMES  E.  KAVANACH. 


ARCHIBALD  F.  C.  FISKE.  HENRY  BRUCRE. 

Ihir.t  I  I  ut 

JAMES  S.  ROBERTS.  FREDERICK  W.  ECKCR. 


1.346,u:]a..3r>4 


GEORGE  B.  SCOTT.  WILLIAM  F.  DOBBINS.  JAMES  V.  BARR Y.  STEWART  M.  LA  MONT.  JOHN  C.  KNIGHT.  JAMES  S.  ROBERTS.  FREDERICK  W.  ECKCR. 

/fcirj  I  irr./Ye  iJraf  hourik  \  Fourth  \  foutlh  Vur  VrrMirut  FiHh  \  uf  Vrn$4fU’  ,Srrr<f/r)  «•<!«/«»$  7>/«t«rrr 

HENRY  H.  SHEEHAN.  WILLIAM  J.  TULLV.  LEROY  A-  LINCOLN.  THOMAS  H.  WILLARD.  M.D..  AUCUSTUS  S.  KNIGHT.  M-D  .  CHARLES  L.  CHRISTIERNIN,  M.D., 

\uHtiar  Crarra/  .\oii»ilor.  Crarr*/  APorarv  Mrdtcdt  Ihrmcr  \ftdirtl  Ihrnt'^.  it'i'taut  M’JksI  ihtrttM 

WILLIAM  S.  MANNERS.  M-D..  DONALD  M*cD.  CEDCE.  M.O..  JOHN  N.  COOLIOGE.  M.D..  WILLIAM  S.  NORTON.  LEONARD  E.  FACKNER.  LOUIS  t.  DUBLIN.  Ph.D.. 

■IviMtaar  Oirrtiof  A*i*ittrtt  f*irt>tm  klrdice!  Utrutor  Deputy  (.omptroiltr .  Utpu!^  Comptrolttr  NroDUi.Ma 

JAMES  C.  BROWN.  SAMUEL  MILLIGAN.  HORACE  R.  RASSFORO.  FRANCIS  M.  SMITH.  JACOB  CHADEAYNC.  ALEXANDER  €.  CAMPBELL. 

(intiaitr  un..;*)  4  f  Mfaar /I  cra«r  v.  X’^tUaui  A^tuats  A  A  tikor\  Ant  Nrr  oud  Atct  H  tf  (>/</  4  ’  iKtant  >rrfrt^t 

DONALD  B.  ARMSTRONG.  M.D..  MORRIS  W.  TORREY.  ALEXANDER  FLEISHtR.  P^h.D..  THORNTON  R.  RICHARDSON.  EDWARD  O.  WIETCRS.  THOMPSON  B.  GRAHAM. 

GEORGE  C.  PENMALLOW*  '''' c“oWIN  POWElioN.*  eIdWARD  C.  GALT.  LOUIS  J.'sCH^OLL,  CHARLES  cI'roSC^*^^*' ViLLI AM  C.  FLtfcVlCR.'^  HOWARD  I.  OOHRMAN."*^"’' 

^rtrf/ory.  /I '»i5frtaf  8>ffr<a/y  stufsuf  .^rtrrtarr  ^rtrrtary  A  ismaut  Sttfrlitry.  t  itufunl  ^eirriiiry  t'<i-r«ia(  Virrtare 

GILBERT  M.  HERRICK,  CLETIS  EUGENE  TULLV,  EARL  O'DUNLAR.  FREDERICK  J.  WILLIAMS,  HORACE  J.  HOWK,  M.D.,  WADE  WRIGHT,  M.O..  ' 

t  •i/uorti  '•f/rrrafy  .4  i<iGaar  Se/rf/of  '  A  fiiJtdul  Srt^F/aF-.'  ylssuttut  Yrerr/of  v.  .4  n/.  .XfrJ  Ptr  sad  .Sana/ufutn  .Vari  4  «*»•/« a/  J/rJtniJ 

EUGENE  M  HOLDEN.  M.D..  JOHN  C.  MEDD.  M.D..  J.  RERCCN  OGDEN.  M-D..  JOHN  L.  ADAMS.  M.D-.  RORERT  J.  KISSOCR.  M.D.. 

lTfM/«nf  Mf-inal  Direitor.  Arnitamt  Mrduai  UtrtOor  ^  ^  ..  Aumant  MfdtiakDitntnr  A%stst9at  Sltditsi  Ptrfftar.  .4<*«'i«ar  MtdK^  Dirtitm 

GEORGE  L.  MECARCEE.  M  D..  SAMUEL  W.  MEANS.  M-D..  HOWARD  B.  SPEER.  M^^D..  HENRY  C.  TUTTLE.  M.D..  ALBERT  O.  JIMENIS,  M.D..  EDWIN  W.  KOFF. 

\  srfoiri  .\tfdt<sl  Pirtftvf.  Atutlani  Mrdnai  Dtratiur-  AnirNmt  .Xtfduol  Ptmipr.  Amfisu/  Medital  Ptffdor.  Astisisui  Aitilnai  HukUw.  .Ijiiilaaf  sisltUitiam. 


GILBERT  M.  HERRICK. 


EUGENE  M.  HOLDEN.  M.O.. 

1rrM/«nf  .4/r./i.iif  Dirntor. 

GEORGE  L.  MECARCEE.  M.D.. 

\  Si  *cnl  .\trdi<9l  Pirtttvf. 


ARL  O'DUNLAP.  FREDERICK  J.  WILLIAMS.  HORACE  J.  HOWK.  M.D..  WADE  WRICHT.  M.D.. 

,4jj»l»«ar  V,^F/dFv  AiitUant  iiffrfiarv.  A  .  }trJ  Pit  sud  .'!>9Halurimm  Su ri  Ar^naal  MeJn.ii  Pirtflw 

J.  BERGEN  OGDEN,  M.D..  JOHN  L.  ADAMS,  M.O..  ROBERT  J.  KIS80CR.  M.D., 

,4siiiraa(  MfduahPfrninr  Atsistcat  Mednal  Ptrfftar 

HOWARD  B.  SPEER.  M.O.,  HENRV  C.  TUTTLE.  M.O.,  ALBERT  O.  JIMENIS.  M.D..  EDWIN  W.  KOPF. 

_ Aturtdut  hlt4t<al  Prtritff. _ ^j>i.<(aa/  Mtdtial  Pir/rioa.  .litisisut  Atrdnat  Ptt*<U0.  .1  jiiifaaf  .>/g/iJ/iriaa. 


JOSEPH  P.  KNAPP, 
HALEY  FISKE. 

WILLIAM  H.  CROCKER, 
HENRY  OLLESHEIMER, 
MORGAN  J  O'BRIEN, 


ERBDIRICKH  ECKER, 
ROBERT  W.  de  FOREST, 
JOHN  ANDERSON, 
ALANSON  B.  HOUGHTON, 
WAITER  C.  HDMSTONE, 


DIRECTORS: 

OTTO  T.  BANNARD, 
MITCHELL  D.  FOLLANSBEE, 
Wit  LI^  B.  THOMPSON, 
JOSEPHP.  DAY, 

LANCDOH  P.  MARVIN, 


ALBERT  H.  WIGCIN, 

FRANK  B.  NOYES, 

ARTHUR  WILLIAMS, 

RICHARD  BEDFORD  BENNETT, 
FBSTUS  J.  WADE, 


FRED  M.  KIRBY. 

L.  A.  TASCKBREAU. 
GORDON  ABBOTT, 
CHARLES  M.  SCHWAB, 
WILLIAM  L.  DeBOST. 
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WEISH^ 


rhe  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-welsh 


Financial  Activities  in  Western  Canada 


CUSTOMERS  OFir  Wheat  Stocks  in  Canada  Lower 

I  _ 

1M|NN|Mli|M  t|  I  1  Rfiturns  rocoivfd  al  the  Dominion  Bureau  of  StatiRtICB  showlni 
WW  111  I  ell  bU  bblaWl  ■  j  of  sraln  In  store  for  (he  week  enditiK  March  13tli,  1925.  show  a  net  c 

_ _  i  o!  J.996,889  bushels-  The  stocks  for  the  weftk  were  as  follows: 

nilQOMlIOr  O  fAAv  80,994,166  bushels:  oats,  92,406,534  bushels;  barley.  11,988,048  bushe 
rlll||j|1||Ar  J  I  IHaA  -‘.753.893  bushels;  rye,  4.059,984  bushels;  a  total  of  134.201.615  I 
■  neerpawM  or.,  slioun  (n  whont  of  1  948.026  bushels:  barlev.  1.56.23.5  1 


MORTGAGE  INVE8TMENT8 

.VIoncys  invented  for  clients  in  the  security  of  First  Mortgages  on 
improved  farm  lands  and  citv  properties  in  Western  Canada. 

OSLER,  HAMMOND  &  NANTON 

blMITED 

WINNIRBG 


Only  WEAVER  Welsh  is  delivered  “In  sizes  to  suit  your  furnace*’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

f.  P.  WEAVER  COAL  CO..  LIMITED 

2<j3  St.  James  Street  '  Montrea(  Main  4211 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

Wf  MAM.  I.0(.AIT;I)  plant  IO  ITIK  VALL'E  ok 

SlS.OOd.OCO  IN  I  III  LAS  T  TWO  YKAR.S  UNDER  THE  -y  ^ 

.MIOVE  IDEAL  CONDITIONS.  1  ■  I 

W  E  CAN  DO  IT  FOR  A  v-K  VJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

■IW  ('uristinc  tiuiliitnf!  -  MONTREAL 


'  •'iUIIIC 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Milkers  of  FIVK  ROSES  FLOl  R 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

r>MLY  cAPAcrn  1.1.700  barrel.^ 

Pii'sident  and  Miitinuinit  Mrctmr  Vice-President  and  (ieneral  Manager 

KHAAK  S.  t|i;Mail':\.  C.M.t,.  AVtI.  AV.  lll  ’l'ClIISON 

Directors 

\S.  It.  ALLAN  IL  >1.  BALI-AATAM-:  'FA NCRLDI.;  BIKVAELNl 

IIDV.  Mil  LOtir.rt  LUI  IN,  KI  .AI.L.  a,  lIASTI.NfiS 

AA  alit;ii  tioLsoN  It.  AA.  Kr.;i'oiii>  abnkb  kincaia.n  .1.  k.  i..  ross 

.Setretarc  Treasurer  Asst.  Treasurer 

U.  IL  linrillSON  T'.  |.\  AleVAI.LA  A.  t.  AleMILI.AN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
'  offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


I  Returns  received  al  the  Dominion  Bureau  of  Statistics  showing  stocks  | - - ..  - -  ,  - - - - - - 

j  of  grain  In  store  for  (lie  week  ending  March  13tli,  1925.  show  a  net  decrease  ! 

:  o!  1.996,889  bushels-  The  stocks  for  the  weftk  were  as  follows:  Wheat,  j  ,  Q  D  ^  Q  g  ^ 

I  80,994,156  bushels;  oats,  32,406,534  bushels;  barley.  11,988,048  bushels:  flax,  imoiii* akic'c 

4,753,893  bushels;  rvc,  4.059,984  bushels;  a  total  of  134.201.615  bushels.  ^  iWSUKANCt 

!  Decreases  are  .shown  inwhoatof  1.948,626  bushels:  barley.  1.56,235  bushels;  I  MORTGAGE  LOA.vs.  ESTATES  MANAGED 

;  .;ye.  1^3.345  h.jsbcis;  while  oats  show  an  Increase  of  109.648  bushels  and  flax  j 

Corporation  of  Canada:  Holland-Canado  Mortgage  Co,  Limited. 

INQUIRIES  SOL ICIT  EU. 

Svymour  3247-4J6S  503  Bower  Building  -  VANCOUVER,  B.C. 


fst  ‘  r  rs  •  CL  A  ;  41,669  bushels.  ]  Corporation  of  Cat 

(..losing  or  (campaign  ohows  1,-|  Bestern  ronnlry  KleTiifors.  ‘ 

280  Customers  Absorbed  ' Telephone*: 

2  R415  nf  Praferrad  giain  in  Store  shows  a  riecrease  of  1.161,684  bushels  made  up  |  s«ym«*ur  3247-4»s 

ci  ■  c  u  IN*  -ML  n.  L  Wheat,  1,007.772  bushels:  oats.  41.038  bushels;  barley.  52,411  !  -- 

Mock  oold  Uirect  to  inem  oy  bushels;  flax.  37.82-5  bn.sbels;  and  rye.  22,638  bushels.  I 


■  I  ganized  Force  For  Campaign,  j 

-  I  TIarcli  ItlHi.  1925. 

I  (From  flip  Winnipeg  Bnrean  of  The  '''Astern  (  ounlrj  Klevators . 

Financial  Times.)  Interior  Terminal  Klevators . 

,,,,  ,  ,  •  ,  '  .1  Vancouver  Termimd  Klevator.s  . 

Winmpeg.-Judging  by  the  and  Private  Terminal  Elevs. 

quirlcs  which  have  reached  this  city  i-t.  William  .md  Pi.  Arthur . 

the  placing  of  public  utility  company  Winnipeg  Private  'I'enninal  Kltvs.  . . 
■securities  amongst  customers  of  the  Eost . 

company  is  a  method  of  financing  j  g'  AllantVr  Sea  board  Pons’ .' i."  .’ 
which  is  fast  gaining  approval  i 

tliroughotit  Canada.  Sttcccssfnl  cam- ;  Totals . 

palgns  have  been  held  by  the  Otlawa'  March  I  lilt.  1921. 

Power  (  otupany,  the  So.ithctn  '  an-  ,,;,,,v.ators . 

ada  Power  Company,  the  Quebec  Vancouv'er  Hhr.  Coiunir.s.  Klevs.  ... 
Power  Company,  and  also  by  the  Public  and  Private  Ternil.  Klevs.  ... 
Canadian  We.s(ern  .Natural  Oas.  i  Ft.  William  and  Pt.  Arthur . 

I  X  c.  ..f  f -iWti-v  f'ett  William  and  Port  Arthur  afloat . 

Light,  Heat  K  I  owoi  t  o.  or  i  aiga.i.',  r>  ,  .  ,  mi 

I'Vinnipeg  Private  Terminal  Elevs.  .. 

while  the  campaign  Just  concluded  j  p„biio  Elevators  in  the  East . 

■  hy  Hie  Winnipeg  Electric  Co.  :iwak-  I*.  .S.  I,ake  Ports . 

ened  interest  here.  ^  Atlantic  Seaimard  Ports . 

Sold  2,.SI5  Shares.  Totals 

The  .esiilt  of  the  local  cnteiprise  Hareli  Kith.  I9'2.‘t. 
jwas  that  the  nunihcr  of  prelerred  3'otal.s 

siO(  k  holders  of  the  company  was  March  illh.  |!l‘22. 

I  virtually  doubled.  The  final  returns  Totals  '.  .  . 

jsliow  that  2.845  shares  were  .sold  to  March  isfli.  I!t2l.  ' 

1,280  customers,  and  not  more  than  Totals  ■  . 

( I  five  .shares  were  permitted  to  be  sold  March  liMli,  1920. 

I  to  any  one  customer.  Total.s  ...  .  . . 

I  The  organization  and  condtiet  of  | 

jthe  campaign  was  under  the  diroe- j - 

tion  of  A.  W.  l\IcI-imont.  vice-prosi- 1  .  T  FY  I 

|dcnt  of  the  cotnpanj.  'I'lie  commit-  jF|*|Qjr||[y  Qf  IxUrd.! 

I  tec  directly  in  charge  was  composed  , 

lof  L.  Palk.  M.  I'.  Wardhaugh  and  H.  !  Ll011S 

Ic.  Howard,  and  their  preliminary  ef- 1 

I  fort  was  directed  towards  complet-.  .  ~  ~  7  ,^ 

ing  a  programme  under  which  every  j  Ihc  Biiiiitptiir  lliir(*au  ol  The 

employee  of  the  company  heeanie  aj  ,  !■  iitaiiciiil  I  lines.) 

salesman.  i  Winnipeg.  In  ,i  decision  handed 


C'nnadinn  (-rain  In  Sforc— I'omiiaraflvc  Stateinent— 1020  lo  1926. 


Wheat 

Bushels. 

21,066,428 

3.528,804 

4.075.903 

Other  Grain 
Bushels. 
15.242.626 
1.352,072 
371,090 

'Potal.  1 
Bushel.x.  1 
36.309,054  I 
4,880,876  ( 
4,416.995 

28.141,748 
27.706 
12.407.186 
8.409.961 
::,336.1 18 

22.919,835 

139,380 

9,689.351 

1,088.983 

2,404.122 

61,061.583 
167,086  I 
22.096,837  ( ' 
9,498,944  ' 
5.740,240 

80.994,1.56 

53.207,459 

134,201,615 

16,853.683 

4.198,592 

752.934 

20,214.121 

3.456,011 

8,390 

67.01)7.804 
7.654.603  ' 
761,324 

.51. .563. 11 2 

938.414 

.5.296.639 

1 1,076.400 

2, 881, .599 

9.633.380 

297.9.58 

182,726 

4,643,833 

1,074.975 

2.165,430 

61.196,792  ! 
297.958  1 
1.141,140 
9.940.472  , 
15.151.37.5  , 
6.347.02!)  ! 

126..581,673 

41,976,824 

168,568,497  ' 

86.179.422 

33.331. .541 

119.613,963  ' 

63.177.607 

32.158.328 

95.336.935  • 

36.188,0.53 

41,161.709 

77.649,852  i 

1 

31,637,961 

22.519,311 

54.157.275  '  1 

Priority  of  Rural  Credit 

Liens  Upheld  in  Westi 

i(IToiii  Ihc  Biiiiiiptie  Itiinmu  of  The  I  another  creditor  in  connection  with  | 


REAL  E8TATE  MORTGAGE8 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bands  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ....  VICTORIA,  B.C. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 
Imiaerlal  Bainlv  BMlIdinsf 
CALGARY  AUBERTA 


I  Bennett,  Hannah  &  Sanford 

Barrlstera,  Sollottors  4&'  Xotarlea 

Hon.  R.  B.  Bennett.  K.C.  LI...T‘>,.  Alex¬ 
ander  Hannah.  I^  L.  .Sanford.  B.A  . 
O.  E.  Miffht.  K.  J.  Chambers,  B.C.L.. 
H.  G.  Nolan.  M  C.M.A. 

I’rivnte  Telephone  Exchange  ^1.  79Jti. 
600-603  Lanraater  Bulldlns, 
CALGAHV.  CAN'AU.4. 


UMI6MELD*^TAYIX)R 

LlMirCP 

BONDSINSURMCECSTATCS 

APPRAISAISS  FARM  LANDS 

CAUMir. 


I  iitaiiciiil  'I'iincs.) 


which  a  seizure  resulted. 


Entplojee  Salesmen.  priority  of  rural  credit  Hens  In  this  the  rural  credits  lien  came  first.  .\n 

Employees’  meetings  were  held  at  province  have  been  upheld.  The  adverse  decision,  it  is  contended., 

which  the  proposed  campaign  was  (  ii.se  in  point  concerned  ii  farmer  wotild  have  upset  the  whole  rural  | 

thoroughly  outlined.  'J'ticn  followed  immed  Nixon  who  liad  taken  out  ii  credits  machinery  in  this  province; 

further  nieeting.s  iit  which  the  em-  lural  credits  In;iti  and  who  since  hail  and  entailed  heavy  loss  to  the  gov- 

ployees  were  instructed  on  "Mow  to;  a  Judgment  leturned  against  hjni  by  eminent. 

sell’’  the  stock.  Supploiiieiiting  the|  - i - 

efforts  of  the  employees  a  coinpie-  ww  •  m  • 

hensive  publicity  campaign  was  roi-' Hams  Urgaiiization  oegius 

lowed,  starting  out  with  adverti.se-  wr  • 

ments  telling  Wlnnipeggers  about  the  RiO'  lAfAQt’RTIl  C  fUlRlTllCtlOn 

Winnipeg  Electric  Company,  its  his.  0*6  ColCril  V./UllSirUi.llUll 

jtory  and  progress,  etc.  Every  house-  -  - 

i  holder  in  Winnipeg  was  reached  by  (From  the  Winnipeg  Ttiirenii  of  The  contracts,  it  is  slated,  is  well  over 
j  this  publicity,  for  in  addition  to  the  !■  iiiaiici.il  Times.)  $409,090.  According  to  .lames  Har- 

newspaper  advertising,  a  speciaHy  Winnipeg.  With  excavation  work  pi'esident  of  the  company,  the 

prepared  inailin,s  pamphlet  was  sent  oireadv  under  wav  and  eoiiiracis  let  ®9uipment  contracts  yet  lo  he  let  will , 
!to  every  home.  .air.anv  iinm  i  Wc.y  and  contiacis  lei  larger  amount.  The  j 


j  Winnipeg.  In  ,i  decision  handed  ,  appeal  by  the  rural  credits  depart-! 
(down  by  Mr.  .liistiee  t'urran  here  the  I  ment.  however,  the  ruling  was  that  ! 


Big  Western  Construction 


Black  &  Armstrong 

tSutc.Hor*  to  RobtnMD  S  Bl.ek.1 

REAL  ESTATE  VALCATIOkS. 
HB.VTALS. 

Fmrm  Lauda.  SIorticaKC.  aad 
laauraoca  ' 


GARRT  BLDG.. 


C.  D.  (Shepard  .1.  V.  N'utler 

Kstabllahed  1890. 

C.  H.  Enderton  &  Co. 

Real  Eatste  Investments.  Mort¬ 
gage  Loans.  Insurance.  Rentals. 
SSi:  Fortaae  Avenue, 
WIX.MPKG. 


{LENT,  MACKAY  &  CO. 

Barristers,  Solicitors,  X'otarirs,  Etc. 

\V.  F.  W.  Lent,  K.C. 

!  Alex.  J3.  Mackay.  M..\..  LL  B. 

!  Phone  (Private  TLxchange)  M.  1651 
Cable  Address  "LEXJO  " 

Western  Union  Code 
I  309  Groin  Exelinnae  Bnlldlns 

!  CALGAKI,  ALBEKTA 


,  I  J  1  .  .  1  *  equipment  conlracts  yet  to  L»e  lot  will : 

already  under  way  and  contracts  Ift  L  . 

for  tlici  ronsti'ilction  and  the  struc-  lotip,.  ,vill  be  let  in  shout  ivvo  weeks’ 


'  to  everv  home  involve  an  even  larger  amount.  i  up  j  I  it.  rv  •  I; 

I  i  /\  •  1  „  tlici  ronstniction  and  the  struc-  latter  will  be  let  in  about  two  weeks’  I  vfdTCh  Df“ClWttteS  |j 

j  .4  i{iiick  ItesponsP,  tural  stirl  vork  the  new  abattoir  to  time.  .  ! 

Shortly  before  the  campai,gn  opv^'n- ;  be  erected  in  St.  Boniface  by  the  'I’he  plant,  which  will  consist  of  rWFniT  VlTinviT  •r' 

i  ed  each  employee  in  the  compan.v  ,  Harri.s  .Abattoir  ( ’onipany  of  ’roronto  five  units  of  the  most  modern  type.  1  ntlMJ  a.IIIOAAI,  o /c  1919. 

!  gave  to  the  comiiiittee  the  names  of !  liids  fair  to  be  the  first  of  tlie  in-  will  he  erected  on  a  site  of  12  acres  Drawing  of  .March  2nd  1926. 

;  ten  tieople  who  could  be  considered  ’dustrial  enlerprises  which  liave  beeu|whi(  li  has  been  obtained  in  Sr.  Boni- '  No.  4939524  is  redeemablebylOOO- 
as  likely  purchasers  of  the  stock.  Tojconcelvid  for  this  territory.  |  face.  A  refrigerating  and  also  an  francs^  >  ■  > 

;  all  of  these  prospects  a  well  prepared  i  (  onlracts  for  the  building  and  the  |ice-iiiaking  plant  will  be  iirstalleii  The  other  numbers  In  the  hundred 


French  Drawings  [ 

FKEDIT  XATIONAI,  5%  1919. 
Drawing  of  March  2nd  1926. 

No.  4939524  is  redeemable  by  1.000,- 


!  folder  describing  the  .security  was  ^  st ruclural  steel  work  have  been  let  I  with  a  daily  capacity  of  50  tons.  So 
j  sent  with  the  notice  that  an  employee  .to  the  .lames  McDlarmid  Company,  |  far  as  practicable,  it  is  slated,  all  of 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICK  AITD  IVOIlESt  BRANCH  OFFICE  AND  WORKS) 
l  achine  Locks,  C.Q.  Toronto,  Ottawa, 

r.l).  Address,  Montreal,  P.Q.  and  Winuipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Uiiinlpcg,  Regina, 
Edmonton,  VaiicouTer. 


of  flic  company  would  call.  and  I 

I  The  preparatory  work  was  of  the  '  lively 

:  most  thorough  character,  and  the  ro-  - 

:  suit  was  seen  in  the  first  day's  s^ll-  \\f 
~  jing.  In  the  first.  24  hours  pracii-  VV  1 
-  Ically  50  per  cent,  of  tlie  allotment  of 
i  j  2.000  shares  was  disposed  of.  (in 
1 1  the  whole  the  company’s  efforts  in 
1 1  this  eonneetion  are  regarded  as  siig- •  ,  j.- 
gestiie  of  new  laettes  which  are  <iui  " 

I  to  he  tried  out  in  all  parts  of  ('an 
ltad!i.  i.oi 


and  the  Vnlean  Iron  Works,  respec-jihe  e.qnlpment  will  he  piireha.sed  in  j  francs 


are  redeemable  by  600  franca. 

No.  47886  is  redeemable  by  500.000 


The  aggregate  of  the  two  Canada. 


. . .  Wembley  in  Reality  Made  Profit  of  sss.om  b. 

£  1 ,000,000  on  Revenue  Account  ,=,e5r,; 

ule  the  company  s  efforts  in  '  .  -jc— ',-00  lo-rr-.  -...ni-,  ,:oAcn-r 

,.  1  I  .  .  „  .  - - •  36i.,!.)!‘8  IJiOaol  ol391,1  63050<5 

mi  e  ion  .IK  I  ogai  (  n  as  sii--  (F|.„,|,  London  ItiircHii  of  The  i  It  is  now  propo.sed  to  ask  Pa  rlia- ;  6655321  775807  are  redeemable  bv 

of  new  tactics  which  are  <1111  ^  ,  .....  .  ,  j  .-a  nnn  e 

-ma  A..,  I.,  .,11  v.,,.  ac  c...  I  Minnclal  linics.)  I  ment  to  empower  the  Board  of  IradelyO.OOO  francs. 

rien  out  in  nil  pniti>  of  (  nn-  „  jj  a.  .  .  c'  cru  .u  i.  •  i  « 

.,s.„  I  fcrant  an  additional  jeuaranloc  of.  The  other  numbers  in  the  hundreds 

I  £1.000.000,  making  £1.100.000  in  all.  are  redeemable  by  600  francs. 

RDirtC'C  IMVITP  .'■hown  by  rhe  British  Empire  liJxhi- ; -pj^p  commercial  as  well  as  the  edit-  The  followMng  numbers  are  also  re- i 

UN  VI  It  hitinii  at  Wembley,  at  which  Canada  jc.ational  value  of  the  Exhibition  is  so  riecniahle  by  600  francs.  j 

EASTERN  FINANCIERS  was  so  well  and  worthily  represent- i  considerable.  »intle  apart  from  rhe  161.301  to  400  488,301  to  400  j 

— -  led  came  as  a  shock  lo'tlie  general  Ifansixirt.  722.001  “  100  1.749,201  ”  300  [ 

the  Fatgary  lliircau  of  The  'j,„p,iic.  At  1  ir.st  sight  a  loss  of  prac- 1 other  enterprises,  that.  2.111,001  ”  lOO  2,5.54.101  “  200  i 

Financial  Times.)  tieallv  £  2  000.000  "sterling  looks*  a  money  devoted  to  this  great  j  3.324.001  “  100  3.386.501  "  600  j 

ry  -Lethbridge  hoard  of  trade  ^ fmperlal  undertaking  will.  front:  3,144,301  “  100  3,671,501  "  600  I 

[>k  unanimously  adopted  a  re-  jpjjuj."  ’yf  .||.|  p„',p‘,,.j^p  i  every  point  of  view .  tie  well  spent.  3.754.201  ’  300  4.555.601  "  700 

I  tliat  a  movement  he  put  on  ,.,i,An  -iii  ta  a-iia  Hatia  i  The  British  Government  guarau-!  4,706.401  "  300  4.869.601  "  700  ' 


The  other  numbers'ln  the  hundred 
are  redeemable  by  600  francs. 

No.s.  1008043  2084642  4251531 


PROFESSIONAL  CARDS. 

C,  H.  CAHAN,  K.C. 

barrister  and  Solicitor 

TRANSPORTATION  BUtLDING 
120  St.  Jame.,  SU  Montreal. 

Tel.  MaUi  1260. 


P.  E.  BLONDIN 

Notary 


4251531  BRdKERACF..  -  1X1 USS  0.\  MORTGACil 
(blo  bv  HEAL  ESTATE  -  BA.>KRLn  (  IKS 


'  LETHBRIDGE  TO  INVITE 


161.301  to  -too  488,301  to  400 
722.001  “  100  1.749,201  ”  300 


'I  (Front  the  Fnlgary  lliircau  of  The  j,„V,iic  .\t  lir.st  sight  a  loss  of  prac- ' other  entei  prises,  that. 

Financial  Times.)  tieallv  £  2,00o'.000  "sterling  looks  a  money  devoted  to  tills  great: 

I  algary  -Lethbridge  hoard  of  trade  ^ Imperial  undertaking  will.  from: 
;  I  this  week  unanimously  adopted  a  re-  r,,iip| j,ig"  oiite'ome  of  an  enterprise  '«''orv  Point  of  view  ,  he  well  six-nt, 

!  I  solution  that  a  movement  he  put  on  ^vhieh  when  all  is  said  and  done  '  British  Government  guarau- [ 

1 1  fool  in  western  Canada  lo  invite  a  ^  n’„,.p.,,  p„p„i.t,’.  success  oven  if  '  subject  to  the  follow.  I 

M  party  of  eastern  ( ’anada  hankers. ,  'iPp  ;  ing  prov  isos  '  (1>  ’I'hat  sufficient 

j  manufacturers,  mortgage  and  loan  ,  ,.p.|!i7,.  iiic  most  sanEiilne  antici  |  «0PPort  from  the  Dominions  and  Col 

j  j  company  officials  and  other  hnsine.ss  !  ‘  '  "  onies  from  exhibitors  should  he  se- | 

men  to  visit  the  we.st  iluring  the'  '  »•  .,  i'  a  i  a  ..  i  K'lired  In  order  to  ensure  a  satl.sfac- ■ 

I .  summer  to  make  a  first  hand  inves-j  _  lost  on  Lnpiiai  Accnuiil.  '  toi-y  exhibition  in  1925.  (2)  'Phat ' 

j  ligation  of  conditions.  5  et  closer  examination  of  the  fig- !  the  consent  of  the  gnaranlors— other  ; 

l{  ’Phe  resolution  is  in  answer  to  a 'ores  will  show  that  the  promoters  |  than  the  Government —should  be  oh-' 

-  '  moveiuent  inaugurated  recently  by  (have  little  lo  be  ashamed  t)f.  Of  the  fained  to  the  continuance  of  their  j 

'  llie  'Poronto  hoard  of  trade  for  an  ex-  :  total  oxpenditiire  no  less  than  £2.-  guarantees  for  the  further  period  for  ! 


2.111,001 

3.324.001 

3,144,301 

3.754.201 

4.706.401 

4.947.901 
.5.:135,101 
.5.770.801 
6.019,101 
6,395.101 
6.785,000 
6.999,000 

7.318.601 

7.737.601 

6.999.901 


100  2,5.54.101 
100  3.386.501 
too  3,671,501 
300  4.555.601 
300  4.869.601 
999  4.948.000 

200  .5,610.101 

900  .5.822,601 

200  6.281.801 
200  6,784.901 

6.998.901 
7,008,201 
700  7.627.801 

700  7,784,601 

999  7,000.000 


The  National  Breweries  Limited 

MONTREAL 

Capital  -  -  $10,000,000 

DOW  DAWES 

Old  Stock  Ale  Black  Horse  Ale 


EKERS 

I.  P.  Ale 


BOSWELL'S 

I.  P.  Ale 


'  the 'Poronto  hoard  of  trade  for  an  ex- I  total  oxpenditiire  no  less  than  £••-  guarantees  for  the  further  period  for  !  6,999.901  "  999  7,000,000  ' 

I  change  of  speakers  looking  to  a  bet-  ,950.000  was  In  respect  of  capital  out-  :  which  the  Exhibition  w-ill  be  open.  - 

ter  understanding  betw  een  east  and  lays  Maintenance  charges  absorbed  I  - - !  ('Rf'DlT  N  \TtON  (li  11121. 

vvosi,  so  that  a  true  national  policy  I  £  930,000.  and  there  is  an  additional  n— «-»  ,  '  .  i'.aa.” 

for  dominion-wide  development ’liability,  not  yet.discharged,  of  £  150.-  WA  Yf|R||M AfjK  HrAD  Drawing  ol  March -nd  t9.o. 

'might  be  adopted.  Development  of;000  for  entertainment  duty  'Potal  miMi  bzim  redeemable  by  500.- 

mixed  farming  in  many  parts  of  the  outgoings  thus  amounted  to  £4,030.  mApIi  pDnM  tMCI  A|jn  000  francs. 

'  west  is  raising  many  questions  of  000.  against  which  is  to  be  set  a  rev- .  UflWIi  I  llwiTI  ■•liUbmiW  363965  in  the  six  serial  mim- 

I  markets  and  credits,  which  the  board  enne  of  £2,100,000  from  admissions.  -  - - —  hers  0  to  5  millions  are  redeemable 

of  trade  feels  should  be  understood  !  rents  and  concessions,  leaving  a  net*  Mr  ('  R  Whitehead  President  of ' 'C''  100,000  francs. 

in  the  east.  jdeficit  of  ,L  1 .950.000  covered  to  the  j -^vayagamack  Pulp  Paper  Com-  ,  '«3065  in  the  six  serial  nttni- 

j  -  'extoTit  ot  4^3,800.000  bv  a  hank  over-  t  i  •*  .j  i  •  .  *  j  4*  ,  hers  0  to  o  millions  are  redeemable 

'  AM  AIAJA.MATION  APPROTKI).  draft.  !  J’>«t  returned  from  i  5^  ^^O  francs. 

'  Althcannnal  meeting  of  the  Man-  |  Profit  on  Kevciiiie.  England  where  he  spent  a  few  weeks,  xqs.  103966  303965  92;{96,5  963965  in 

nfaeturers  Kinanee  Corporation  held  j  On  revenue  aceouiit  the  Exhibition  I arrangements  for  a  ,  the  six  serial  numbers  0  to  5  millions 
I  in  Ottawa  this  week.  Senator  .1.  A.  j  reallv  made  a*  profit  of  £  1.000  000  'loan  of  £425.000  w'hicfi  his  Com-'n'e  redeemable  hy  10,000  francs. 

,  .McDonald,  the  president,  was  re-ol- ,  ^vhicii  Ls  equivalent  10  a  retiini  oi'ipany's  siib.sidiary.  Wayagamack  .\0s.  253965  323965  ,543965  813965  in 

I  eeted  as  were  the  old  hoard  of  ,the  ;  ,.oi,ohlv  :!;t  per  cent,  on  the  capital  News.  Limited,  expects  to  obtain  the  six  serial  numbers  0  to  5  millions 

i  company.  |  expenditure  involved.  Were  the  under  the  authority  of  the  British :  are  redeemable  hy  5.000  francs. 

I  The  amalgamation  of  Dominion  industrial  under- '  Trade  Facilities  Act.  Every  bond  ending  by  one  of  the 

I'  inance  Guaranty  and  .Manufactuiers  being  run  from  year  to  yeai  .  i  The  purpose  of  this  loan  is  to  add  ' toHowing  numbers;  .5965  5691  681.» 

I  i nance  was  approved.  The  com- m,.,^  he  accounted  hy  no  means  ;  (o  the  present  Kraft,  pulp  and  paper  |  arc  redeemable  by  1.000  francs  with 

!  hined  companies  now  have  a  capitally  ppi formauoe.  iniill,  a  newsprint  mill  of  200-ton  ifto  exception  of  the  60  above  num- 


I  - - I  (  RLinT’  n  ational  t!»2I. 

WAYARAMAHK  HFAD  Drawing  of  Miirrh2n(Jt926. 

fff  n  I  nunmnun  ntnu  931442  is  redeemahte  by  500.- j 

BACK  FROM  ENGLAND 

.  - - —  hers  0  to  5  millions  are  redeemable 

Mr.  C.  R,  Whitehead,  President  of '  100,000  francs. 

;  Wayagamack  Pulp  &  Paper  Com- '  in  the  six  serial  nitni- 

T  1  •*  .J  1  •  ,  .  J  ^  i  I’ci'S  0  to  0  milltoiis  are  redeemable 

I  pany.  Limited,  has  just  returned  from  i  5^  000  francs. 

England  where  he  spent  a  few  weeks ,  ’xos.  103966  303965  92:596,5  963965  in 


Power  Bldg.,  83  Craig  W.,  Montreal 


KSTABLISHGU  1840. 

Bradstreet’s 

Offices  Tbroughuiit  the  Civilized 
World 

OmrES  tN  (  A.VADA 
('■ICB17,  Alta.  A'anronvrr,  B,C. 
Eimonton.  Alts.  <  Hnmiltan,  Onl. 

Ballfai,  N.S.  Montrral,  Qua. 

l;oDdon,  Ont.  Ouel)...  Qiie. 

Ottawa,  Unt.  Toronto,  Ont. 

St.  John,  N.B.  Wlnnipez,  Man. 
Reputation  fcalned  by  lonp 
years  et  viKOroua,  conscleBtloua 
and  ancrcsafnl  work. 

UOHN  A.  FUI.TON 

Stiprrint.ndrat  -  .  MONTKEAI. 


I  FOR  ECONOMY'  OF  SPACE 
I  Every  cubic  foot  con- 
I  structed  in  any  building 

I  is  commercially  unprofit- 

i  able  if  it  does  not  do  its 
I  part  in  paying  interest  on 
I  the  invested  capital. 

I  Booklet  on  request. 

I  Address  Dept.  M. 

MacKINNON 


ICIUMI 

COMPANY 
^CCVI>  LIMITBO 

SHERBROOKE,  QUE. 
Branch  Qjfice: 

4P4  New  Blrks  Buildinc,  Montreal 


of  about  one  million  dollars.  .Among  ,,,  , ,  ,, 

,  those  present  were  Senator  Gideon  '  *  **•'  This  lenr. 

I  Robertson.  Senator  P,  E.  Blomiin.  lu  the  light  of  these  figures  then 
Mon.  H.  If.  Stevens.  Col.  Robert  ‘  would  appear  to  be  a  very  good  rea- 


capaclty. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q. 

V 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


jiear  to  be  a  very  good  rea- 1  FoiisoHdated  .Mining  and  Smelting 
I  Starke,  of  Montteal.  Col.  D.  R.  Street,  i  son  lor  coiitinuiug  the  Exhibition  !  Fompaiij  of  faiiada.  Limited:  Ore! 
I .  tll  t.Tvva.  ('oi,  Boyd  .Andersoft.  ,Mone- |  tl'l.s  year.  iKavored  by  more  propi- i  fPfelPts  '’><  the  Trail  smelter  for  the  | 
I .  Ion.  Col.  .1.  A.  (5ooper.  .1.  .V.  C.i  lions  w  eather,  VVombley  should  at- j  ending  March  1  were  4.936  tons 
J  Cameron  and  \\  .  .\.  .MeDonald.  of  To- iti'^ei  next  summer  still  greater  trom  the  company’s  mines  and  221 
; !  ronto.  .crowds  than  gathered  there  In  the  !  fi'O'ii '’•Her  mines.  From  .lanu- 

Aliniil  one  hundred  sliHieholde.-s  |  rainy  holiday  sea.'^on  of  1924.  It  is*  t  aggregate  receipts  of  ore 

!  I  were  present  and  the  iimst  optimis- jtlieretore  quite  probable  that  last :  to  79, <49  tons  from  the 

;  tic  opinions  eoncerning  the  future  of 'year’s  revenue  would  he  appreciably  1  ^  mines  and  4.649  tons  from 

i  the  company  were  expressed.  The  jimproved  upon,  and  that  the  excess  of  |  ‘^^'ler  m'nes.  84,398  tons  in  all. 

I  j  head  office  of  the  company  was  I  receipts  over  working  expenses  i - ' 

'  I  transferred  by  by-law  from  Montreal  |  w  ould  surpass  the  £1.000.(100  secur.  I  CONSULTING  ENGINEER. 

;  1  to  Toronto.  'ed  under  trying  and  difficult  condi- 1 - - - - - — ^ ^ — 

- -  lions  In  any  ca'e  it  seems  certain  i  ■  "  ■■ 

\  Cunadinn  Northern  Prairie  I<nii.;ls,  t’-'t  ti-e  r^mnerpng  o'  the  t,tyv,iLUfoT' 

■  l.imtted.— Net, profits  of  the  Comrar.j  '  i'.'.  c'ffct  n  e:-msci.  ’-edu  tlop  rtrvnnir»i  rviicr-rin 
I  for  the  year  ended  Dec.  31s't,  '924.  in  the  a*  ount  for  which  (he  turen  OtnuUlCN,  oUorthLU 

amounted  to  $176,041  as  compared  tors  are  liable  ’I'he  amount  guar  0  PfliUlDAIIV 

with  $171,508  for  the  previous  year,  jnnteed  hy  private  firms  was  £1,108,-,  «  uUlflrHIiI 

'I'he  land  sales  amounted  to  575  acres  000,  while  the^,overnraent  agreed  to  |  ..ftwicin  xim.*  rm-mrcoc 

I  I  at  an  average  of  $10.72  per  acre.  ’Phe  contribute  the  meagre  sum  of  £100,-  CONSUUTlwe  ENGINEERS 

j  I  influx  of  settlers  during  the  year  was  |00O,  subsequently  increased  hy  a  sup-  I  CPUr.  d'Arme*.  Mcmtrcal 

I  I  disappointing,  D.  H.  Hanna,  the  pre- i  plemenfarv  grant  of  £300.000.  which  i 

j  I  sldeiit  of  the  company,  .says  in  his  re-  |  was  not  authorized  owing  lo  the  dis- 1  OeGitp*  BMubian.  j.  l.  ButfleU. 

port.  Solution  of  Parliament  [  I*  "" 


tons  from  other  mines.  From  Janu¬ 
ary  1  aggregato  receipts  of  ore 
amounted  to  79,749  tons  from  the 
voiiipany’s  mines  and  4.649  tons  from 
other  m'nes.  84,398  tons  in  all. 

CONSULTING  ENGINEER. 


BEAUBIEU,  BUSFiELO 

&  COMPANY 

CONSULTING  ENGINEENS 

2  riar«*  d*4rme«.  Montreal 
OeGttpe  Beaublan.  J.  L.  Butfltld. 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  —  Cologne  Spirits 
Denatured  Alcohol  (All  Formulae) 

♦  Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Diatributing  Warakouzas 

Montreal,  Toronto,  Winnipeg,  Vancouver 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27.  1925 


Working  Capital  of  the  C.P.R.- 
Rose  $32,000,000  in  Year. 
Total  Assets,  $1,113,756,696 

Increase  in  Preferred  Stock  of  Almost  $7,000,000 — Increase  in 
Debenture  Stock  of  $26,000,000  Since  1921 — Comparisons 
of  Passenger  and  Freight  Earnings. 

BALANCE  SHEET  i 

Assets 


Chairmanand  President 
Bell  Telephone  Co. 


19.‘4 

102:5 

1022 

1021  ' 

I’rop.  invest  . . 

.  $701..3.')9.3.j.')  ! 

?0.S7.715.'2;K) 

$00:),770.0.'r(’) 

Acquired  sec 

.  l.A7.3,').’?.2V(i 

i:50.:!4.'5.2.Sl) 

128,172,100 

12S.100.M4  , 

•Adv.  to  sulj.s. 

10. 11)1. two 

in,o<j:).2sii 

10.705.702 

0.762.034 

Investment 

s  and  availal)le  re.souicc 

s: 

xDef.  payments 

.  .Mt.jj3.0Lni 

f)1 ,8(>j.08.3 

05..S61.50S 

1)0, 21»6, 7:57 

(lovt.  Bee . 

•20,i:k1..5SH 

27,. 3 10, 675 

Prov.  and  tnun. 

sec...  702.721 

702,701 

702.721 

2.016.721 

Miae.  invest . . . 

.  2.S.()40.0-t.') 

23.(’)10,04J 

42.024,070 

-3S,;556,460  ’ 

band  assets.  .  .  . 

00.707,. '54.') 

04,0.')t).  110 

01,062,6.'50  . 

Cash . 

0. 152.;5,80 

5..322.06S 

Current  assets 


•Mater,  and  supplies.  . 

26,76:5.664 

20,16:5.631 

■2.>.7'2.3.7:41 

32.007. 1 16  . 

.\gts.  and  Cor’d  bal.. 

2.807.0:52 

2.768,70.') 

:;.442.:5i’),s 

3.440,111  1 

Xet  traffic  bal . 

1 ,675.2.35 

1  ..50;). 5.^3 

1 ,5.58,528 

.860.7.5.8  ! 

.aOovt.  acets . 

1,130.665 

1,210,631 

1,808,427 

1.6H1.:477 

-Mise.  acets.  ret- . 

7,2:17,1+1 

7,:300.601 

7, 4 '20, 006 

7.611,4.57  ' 

Cash  in  hand . 

42,405,205 

27.;503,:560 

41,143,893 

4:>.:ns,94s. 
...  -I 

'I'otal  current . 

$82.024,!)49 

S60.74s.704 

$8-1,106.046 

$i)l, 000.770 

Total  assets . 

$1,11.3,7.50,606  $1,080,047,664  $1  127.4  11,150  $1.  T24  725.210 

• — Including  insurance  premiums 

X — On  lands  and  townsites. 

1 — Imperial,  Dominion  and  U.S, 

accounts  due  for  transportation 

1 

Liabilities 

1 

1924 

1023 

1022 

1021 

Ord.  stock  . 

$2*50.000.000 

$260,000,000 

S260.(XK1,000 

$260.(KH),(Y)0 

Pfd.  stock . 

100.148,587 

03,:535,'2.54 

80,681,021 

80.(581.021 

Deb.  stock . 

•264.24-1.882 

2.54,214,S.'f_> 

2.53.220,865 

2:58.206.432 

Note  ctfs . 

:i0,000,000 

52.0(H).()00 

.52.(HH),(KK) 

Honds . 

12,000.000 

Mtge.  bonds . 

3.050.(H)0 

3.6.50,000 

:5.650,00l) 

3.6.50.IK)() 

Ixquip.  oblig. .  . 

lO.TOO.OtMJ 

12.7.30.0(H) 

14.670,(H10 

l*i.611),(H)n 

lies,  and  approp . 

14.045,471 

.55,30.5, .5.54 

68.0,58,70,8 

76.l)03,8*)0  1 

Prem.  on  com  . 

41, 50-2, 075 

45,000,00*) 

i5.(HH),(H)t) 

la.OOO.tXK)  . 

Xet  proe.  lands,  etc  . 

70.143.(500 

82.4.50.021 

•8;)..356,.525 

03.70,8.268 

.Surp.  op.  rev . 

131.002.9’22 

131,393,041 

1’20„506.62S 

12,8.481,12*) 

Other  surplus . 

116,563.313 

11 2. 7 11,. ’40,5 

106.408.202 

1(X).<8*.7*')0  ' 

Current  liabilities 

•Audit,  vouch . 

7,063,175 

0.84,8.018 

8,210,!)*H) 

!). 406. 44.3  I 

Pay  rolls . 

3.461.007 

3.!H)2,SI2 

3,670.:5:46 

3.410.1.37  j 

Mise.  acc.  pav . 

6.461.060 

1.3, 040. '261 

10.708,601 

12.580.510 

•KentaJs,  etc . 

770.327 

t')88.8;50 

683.416 

IH)0.8K2 

Spec.  res.  for  tax . 

1,921.182 

2..550,682 

2.4*52.022 

2. ,507. 880  { 

Total  current . 

$10,676,752 

$30,034,1503 

$25. 870. '206 

S28.703..870 

Total  liabilities . 

$1,113,756,606  $1,080,947,664  $1,127,441,150  $1 

124,725.210 

L.  It.  .Mci’iirliiiie,  u  III) 
presidenej  uf  ltd  I  Te 
liccoines  eliiiirni.tii  of 


lia.i  resijrned 
leplioiie.  He 
the  Itonrd. 


WORKING  CAPITAL  ACCOUNT 


Current  assets . 

Current  liabilities  . . . 

\\  orking  capital . 


1924 

SS2.()24.949 

19,076.752 


1923 

!i69.74H.70l 

30.034.603 


1922 

196.940 

2.j.S79.2(>t 


$62.34,9,197  $39,714  101 


the  company  to  meet  a  portion  of  this  payment,  while  In  1924  there  was  . 

financing,  apart  from  the  sale  of  prcfeired  slock,  to  the  extent  of  $52,000,-;  ®  toi  the  <0111  pan 


Si.st ,  it  i.';  t  xpcctcd,  will  can  y 


000.  The  preferred  stock  of  the  company  shows  an  increase  of  nearly  !"  -'b'l'in  laiif 

$20,000,000  between  1922  and  1924  and  may  be  considered  as  a  probable  , ti'lhcrcd  for  a  miinhcr  ol  >iurs| 
means  of  financing  from  time  to  time  for  the  future  as  well.  The  debenture  , 

stock  of  the  company  has  increased  $26,000,000  since  1921,  and  now  stands  i  -HHu'.  <>  .exii  1, 

at  a  little  over  $264,000,000,  :  ; 

An  item  of  "bonds”  of  $12,000,000  appears  for  the  first  time  in  the  ;  .1.  l)nnstan.  '“  ‘  I’  ‘  ‘  ‘ 

company’s  balance  sheet,  as  financing  heretofore  had  been  done  almost  i •'*  . 

entirely  through  debenture  stock  or  note  certificates  with  a  certain  amount  i  ' '  jfVn-  service  uid  know- 

of  preferred  stock,  ,  husin.  ..s  iu 

The  annual  report  of  the  Canadian  [note  that  this  portion  of  the  lino  will  I  Ontario  w  ill  make  him  a  valuable 

Pacific  Railway  Company  for  the|bo  constructed  a.s  a  joint  section,  the  member  of  the  Ixiard 

year  1924  contains  many  interesting  C.  P.  R.  and  '  .  N.  R.  hearing  each  - - 

particulars  of  the  operations  of  theione-half  the  cost  !  A  AA 1^  lAI  I  I  Xrt 

company,  in  addition  to  the  financial  I  Sold  $o9»<IO,(K)9  in  Stuuiriiies.  lM|||f||3^|ra^  I  I  11 

aspect  that  is  provided  in  the  bal- j  During  the  past  year  foui  groups  '  WWlw  ■■  llvWy  ■■  ■ 

ance  sheet  now  made  public  for  the,  of  securities  were  disposed  ‘'f- '  ^  ^  a  ■.*  7*,^  ■  0^  M 

first  time  and  in  the  profit  and  loss  jamounting  to  $.")2.0u0.000  in  bonds,  de-  0|1|M  S  Ol|l  Q  A  tL 

account  that  was  available  a  couple  j  Venture  stock  and  noie  certificates,  l■U|wj[lyL  | 

of  weeks  ago.  and  £1.400.000  of  tlie  4  per  cent. 

One  of  these  concerns  extensions  I preferpneg  stock.'  The  net  increase 
to  the  company’s  lines.  Capital  ap-hn  fixed  charges  of  the  company  for  I  1 1  I  I”  fl  I  llro  |.|| 
proprlatlons.  in  addition  to  those  af- j tijp  year  was  $599,633.  I  I  W  I  •  ■■O  I  Wll 

proved  at  the  last  annual  meeting.  ,  Sources  tif  Ktirniugs,  I  _ 

vear'^'^a^nd  addmonaT^oneraie^p^an- j  total  earnines  of  $162,502,156  |  p  Assume  Mortgage 

ned  in  the  extent  of  $4,658,900  for  the  j  S37^o^>"^h^w4nt.^rre“d^c'tiou  m  i  Obligation  and  Pay  Price 
current  year  of  1925^  passenger  earnings  of  $2,400,000  and  ,  Equal  to  Par  For  Preferred 

rUinning  21o  AddlMonal  .Hues,  freight  earnings  of  nearly  $11,000,-  Stock  and  $72  Per  Share  For 

During  the  year  1924  branch  line  while  earnings  from  mails  re-;  Common  —  Meeting  of 

construction  in  the  Western  Pro-  tnained  about  the  same,  as  did  those  i  Anril  2 Exoan- 

vinces  consisted  of  the  grading  of  from  sleeping  cars,  express  and  mis- j  onareno  a  "  c  p 

227  miles  of  railway  and  the  laying  cellaneous.  The  division  of  earn-  j  sions  by  INew  Interests  rre- 

of  tracks  on  214  miles  where  the  con-  jugs  for  the  two  years  compares  as  |  dieted. 

siriiction  bad  been  previously  auth-  folloSvs  ;  j  - - — 

nrized.  The  company  is  asking  for  1924  1923  ,  nf  tmicii  iiifcrest  to 


Shareholders  April  2 — Expan¬ 
sions  by  New  Interests  Pre¬ 
dicted. 


nrized.  The  company  is  asking  for 
permission  to  construct  the  following 
new  lines  this  year  ; 

(  utknlfe  -  Whitford  I*ake 

Branch,  Mile  40-95  ....  55  miles 

.\mitlet-Dunklrk  Branch, 

Mile  26-45 .  20  miles 

Pash  ley  Northeasterly 
Branch-Pashley  to  junc¬ 
tion  with  Leader  South¬ 
erly  Branch.  Mile  0-33  .  .  33  miles 

Pash  Icy  .Northeasterly 
Branch  -  Pivot  to  Fox 

Valley .  -5  utiles 

P'ife  I<ake  Branch.  South-  j 

easterly  from  a  junction 
with  the  Moose  Jaw- 
Southwesterly  Branch  ..  43niile4i! 

Karh  System  to  Pay  Half.  | 


allowing  I  From  — 

I  Passenger.  . 
j  Freight  .... 

55  miles  I'lttils  .  .  . 

Sleeping  Cars. 
20  miles  Kxpress  and 
Miscell.  .  . 


$33,900,668  $  36,315,818 
123,505,140  134.299,556 

3,537.662  .3.572,372 


Total  .  .  ..1:182,502,156  $195,837,090 

Flour  flic  Saute;  (iraiii  Far  Less. 


.\  development  of  much  iiifcrest  to 
the  liuiincial  community  .'is  well  as  to 
the  .Moiiti'cal  public  as  a  whole,  is 
the  piircha.se  by  tlie  ’I'.  Falon  <  0111- 
pany.  of  Toronto,  of  tiie  asst  ts.  retil 
estate,  stoek  and  ef|Uii.;iiem  of 
Goodwin’s,  Liinitifl.  of  .Montreal. 

According  to  tlic  lueliminar.v  siate- 
nieiil  the  purchasers  awoinie  the  oldi- 
gation  ol  the  ontstandiiig  mortgage 
bonds  of  Goodwin':-.  I.iniiit  d,  cunouni- 


3')ie  description  of  the  freight  car- 1  ing  to  .>1.670.0110  ami  juirchase  for 
ried  shows  that  the  quantity  of  flour  I  casli  the  <ntire  oiiisianding  iin  fer- 


milcsifor  tliree  years  was  within 


red  ( S I .!'59.000 1  and  coiiiinon  ($2. 


millions  of  barrels  each  year.  Grain.  2oo.50oi  sio(  k  cajiitali/ation,  invoiv- 
I  however,  showed  a  reduction  of  37,-  ing  ;in  anioiint  of  .':;,ti24.,'.25,  ami 
I  000, non  bushels  over  1923  and  of  11,-  bringing  ilic  total  ca:  h  reiirescnti'd 
43  tiiilc^i !  OOfi.OOO  over  1922.  Live  Stock,  how'.  m  the  transiictioiis  to  .$5,291. .52... 
ilf.  irver.  showed  a  fair  increase,  hut  Roughly  speiiking.  tills  work  -  out 


In  addition.  39  miles  is’proposed  asjlumherwas  down  over  1923,  altbotigh  ’  at  ai.|Moxiinatcly  .'iloo  per  sliaie  for 
a  section  of  the  Tyangdon  North  niiich  higher  than  In  1922.  the  Iloe  i.ar  value  ,  jier  cent,  lui-- 

Branch  from  Rosedale  Mine  to  Bull  The  figures  for  the  three  years  are  ferred  .-lock  and  $72  per  share  for 
Pound  Creek.  It  is  Interesting  to 'contained  herewith  :  |ihe  $100  par  ralue  con.nion  slocx. 


Pound  Creek.  It  is  Interesting  to'coniainea 

HESI  BIPTIOX  OIC  FHEIGHT  FO 

1924 

Flour,  barrels .  12.068,099 

Grain,  bushels .  231,895.276 

Live  Stock,  head .  2.043.91.) 

Lumber,  feet . *.  .2,960,931.99(  3. 

Firew'ood,  cords .  ,394.779 

Manufactured  Articles,  tons  .  .  8.933. 77J: 

All  other  articles,  tons .  8,402.61* 

FREIGHT  TRAFFIF. 

Number  of  tons  carried  ....  28.776.386 

Number  of  tons  carried  one 

mile . 1 2.648.622,77'5  1 1.5( 

Earnings  per  ton  per  mile. .  0.98  cents 

PASSENGER  TRAEFH  . 

Number  of  passengers  car¬ 
ried  .  14,153.500 

Number  of  passengers  car- 

.rled  one  mile .  1,230.984.853  1,3- 

Earnings  per  passenger  pei- 

mile .  2.68  cents 


.Negotiations  leading  lij)  to  ih<'(ieal 
l-ORB  ARHEIh  i  were  cariicd  on  wry  quietly  for 

1923  1922  I  nearlt  a  inonlh  and  so  <  lo.se ly  we].- 

12.584.060  12.423.920  the  facl.s  guai'ded  thiil  it  wa.s  not  im- 

268.667.055  245.481 ,73 1  ,  til  the  d  rectors  of  (.o()d win's,  Liin- 

1.719,672  1.656.750  ited.  iiolified  their  sharenolders  au- 

3.166,428.534  2.626.902,665  .  virdiig  tlu  )ii  against  laking  a  lf<.'  s  0.1 

335.89.5  296.666  their  holdings,  that  the  po.'-sihilitle.s 

8.865,182  7,911.383  I  of  the  ti  ansai  tion  heeaine  iiuhilt  . 

8,118.917  7.438,262  The  piice.s  imlit  ated  tor  lhc:Iiai-es 

...  indicate  considerable  enhancement 

*  s'-ii-fic  oyer  til-'  values  placed  ui)on  lliem 

.)0.ko_.)Jt  -...41,066  .Montreal  Stock  Exchange 

t.5(i0.617.32.-.  12.977.400.058  :  ”r‘<‘  ’‘'’^ted^ 


mile . i-.Din.o*.-,.  .  >  1 1.500.617.32.')  )-,.-..  .  Mf.-tisi).-  011  turd  •» 

Earnings  per  ton  per  mile..  0.98  cents  0.93  cents  0.99  cents  .  n,pp,jng  „f  „ie  shareholders  of 

PASSENGER  TRAEFH  .  j  (ioodwin's  Limited,  has  been  called 

Number  of  passengers  car-  i  for  Aprii  2  next,  when  approval  of 

ried .  14.153.500  14,650,427  1 4,436,764  i  ihc  deal  will  he  sought. 

Number  of  passengers  car-  |  Negotiations  on  l)ehalf  of  the  pur- 

.rled  one  mile .  1,230.984.853  1,346,030.334  1.260,712,609  eha.sers  were  carried  on  by  James 

Earnings  per  passenger  pei-  I  Wood,  of  Toronto,  w  ho.  w  niie  now 

mile .  2-68  cents  2.63  cents  2.73  cei.ts  j  retired,  had  been  secretary  of  the 

■*  _  I-:alon  organization  for  many  years. 

While  the  term-s  of  the  transac- 1 

REAL  ESTATE  SALES  .MANAGER.  Trusts  &  Guarantee  (  0..  Limited,  has  I  tion  as  outlined  above  are  admitted. 

_  .  I-  .J  ..J _ 1  1 _ _ _ been  recognized  as  one  of  the  leaders  I  officials  of  neither  company  will 

Toronto.  Fred.  G.  hinch.  who  for  operations  in  Toronto.  1  make  further  reference  to  the  situa- 

many  years  has  been  well  known  in  particularly  as  managers  of  high  '  tion  until  the  meeting  of  Goodwin’s  , 

Toronto  in  connection  with  the  mar-  class  subdivision  properties,  as  well  |  sharehohicr.s. 

keting  of  real  estate  and  automo-  as  modern  fipartnient  houses  •  ana  |  A  number  of  rumors  have  been  In' 

biles  has  been  appointed  sales  man-  down  low  n  buslnes.s  blocks.  The  ex- 1  circulation  regarding  the  plans 
iiger  of  the  Real  Estate  Department  tensive  departments  of  the  Toronto  j  w  hich  the  Eaton  t  ompany  has  for 
of  the  Trusts  &  Guarantee  foinpany.  Housing  (  ompany  are  also  managed  i  the  development  of  its  business  in 
Limited.  j  by  this  liranch  of  the  company's  busi- 1  Montreal.  These  run  all  the  way 

The  Real  Estate  Department  of  the  !  ness.  J  from  the  doubling  of  the  eaapeity  of , 


0.99  cents  1 


the  present  store  to  the  construction  f  yCUl  VADV  DDHIfrOAPt 
of  a  10-storey  departmental  store  on  '  IlLff  I  UHIi  DHUlllBnHUC 

The  Eaton  organizatlon^.s  the  larg-  ;  BRANCH  IN  TORONTO 

est  departmental  and  mall  order  _ 

house  in  the  Dominion  as  well  as 
one  of  the  largest  in  the  world,  and 
,  there  seems  to  be  no  doubt  in  the 
;  minds  ol  .Montrealers  acquainted 
with  the  company’s  methods,  that  it  | 

;  will  undertake  considerable  expan- ' 

I  sion  in  this  new  field.  At  the  pres-  | 
j  ent  time  Goodwin's,  Limited,  have  in 
1  their  employ  some  1.500  persons.  | 

I  whereas  Eaton in  Winnipeg,  ein- 
ploy  some  5,000,  while  there  are  7,-  ! 

000  employed  in  its  Toronto  esiab-  | 
lishmcnis.  Its  Moncton  organization 
is  iilso  a  very  large  one.  It  therefore 
seems  reasonable  to  expect  that  the 
conipany'.s  entry  into  the  Montreal  | 
field  will  presage  similar  expansion  ' 

I  of  its  facilities  here. 

I  ^  After  .'),  rather  frying  experience  i 
;  Gofidw  iii's.  Limiicd.  was  able  in  192.3  | 

!  to  report  sharply  increased  earnings, 
making  lorit  the  best  year  since  it.s 
formation  in  1911,  Operating  pro¬ 
fits  were  reported  for  the  .vear  endid  1 
I  .liinuary  .30,  192-1.  in  excess  of  $500.-  j 
;  iiOo,  The  last  report  showed  land  i 
vahmd  at  .$3,681,840  and  buildings  at  ! 

:  $1.178. 6i'9.  Total  assets  were  then 

'  shown  at  $7,992,264. 

j  'J'he  prices  indicated  for  tlip  Good-  PERCY  H.  K.IYE. 


I  Slight  Gain  in  Car  Loadings* 

j  Increase  in  Week  From  61,703  to  52,321  Cars — Represenits  De* 

I  cUne  From  Same  Week  of  1924  When  Total  Was  57,486 
Cars — Cumulative  Total  For  Year  to  Date  564,662  Cars 
j  Against  558,878  a  Year  Ago. 

Car  loading  in  Canada  during  the  w'eek  ended  March  14th  showed  a 
slight  Increase  over  the  previous  week  from  heavier  loading  in  grain, 
lumber,  puipwood,  other  forest  products  and  miscellaneous  freight,  coal 
loadings  show-lng  a  material  decline  and  other  commodities  little  change- 
The  decrease  of  5.165  cars  from  the  corresponding  week  in  1924  was  caused 
principally  by  smaller  harvest  and  lighter  loading  of  grain  and  shutdowns 
In  the  coal  mines  and  consequently  decreases  in  coal  loading. 

Cars  of  Revenue  Freight  Loaded  on  Canadian  Railways. 

Eastern  Canada  lA'estern  (Canada 
Mar.  14  Mar.  7  Mar.  15  Mar.  14  Mar.  7  Mar.  15 
Commodities  1925  1925  1924  1925  1925  1924 

Grain  and  Grain  Products  ..  2,295  1,767  2.261  4.137  4  471  .5 


Pulp  and  Paper .  2.067 

Other  Forest  Products  ..  ..  1.913 

Ore .  737 

Merchandise  I..C.L . 11,308 

Miscellaneous .  8.97(i 


j  'J'he  prices  indicated  for  tlip  Good-  I  PERCY  H.  K.IYE.  j 

wiii'.-<  preferred  and  coniniou  stocks  '  formerly  of  Casscis.  Browne  A-  Co.,!  rotal  Cars  Loaded . 

are  consideri»l)Iy  In  excess  of  any  i  w'ho  has  been  appointed  manager  of  ;  Total  cars  received  from  con- 

liricps  which  have  prevailed  for  them  ;  Ihc  Toronto  office  of  A.  A.  Houss-  ncction.s . 

on  tlio  Montreal  Stock  Fx(-hange  in  i  man  &  Co.,  members  of  the  New 

Ihc  past  few  years.  The  annual  high  A’ork  Stock  Exchange.  1  (  ommodittes 

and  low  record  .since  1919  foliow's:  I  - -  ;  Grain  and  Grain  Products.. 

Preferred  Coinmon  Toronto. — Announcement  is  made  |  Live  Stock . 


Mnr.  14  Mar.  7 

Mar.  15 

Mar.  14 

Mar.  7 

Mar.  15 

1925 

1925 

1924 

1925 

1925 

1924 

2.295 

1,767 

2.261 

4.137 

4,471 

5.465 

1.080 

1,079 

1.154 

985 

1,188 

1.159 

1,164 

2.172 

4.680 

1.471 

1,980 

1,405 

334 

298 

143 

160 

41 

62 

2.493 

2,107 

3.678 

746 

755 

969 

4.103 

3.154 

4  327 

460 

571 

605 

2.067 

2.231 

2!o01 

120 

187 

254 

1.913 

1.882 

1,779 

1.904 

1.496 

1.744 

737 

727 

645 

563 

550 

335 

11.308 

11.049 

10.184 

3.408 

3,730 

3,406 

8.97(1 

8,274 

9,287 

1,894 

1.995 

1.953 

36.473 

34,740 

40.129 

15.848 

16.963 

17.357 

33.324 

31,170 

37.028 

2,546 

2.115 

3,185 

Total  for  Canada 

Cumulative  Totals 

High 

Low 

High 

Si) 

45 

2,8 

.  !)3 

7i*> 

ZL 

.  r.s 

65 

.  S7 

«  6;{ 

.  70 

60 

Ui 

.  95 

69 

481.. 

•  t  <) 

— 'L 

ASKING  FOR  RECEIVER 
IMPERIAL  STEEL  CORP. 

i  oron.o.  ,-\  writ  has  l)een  issued 
i'.v  E.  A.  Watson  on  behalf  of  bond- 


Cannda. 

I  The  Ilousmnn  business  wasfound-j 
j  cd  forty  years  ago  by  .Arthur  A.  | 
'  iinusnian.  who  for  many  years  prior  | 
to  ills  death  in  1907  was  one  of  the  | 
outstanding  figures  on  the  New  York 
Slock  Exchange.  Prior  to  the  war.  ; 
the  firm  had  extensive  connections 
abroad,  maintaining  offices  in  Paris,  ! 


>pcc.  res.  for  tax .  I,92L18'2  ‘-’..rjQ.bSJ  2.4b2.W2  ’J., 59,  .889  Flmrles  I  .  Sise.  lo-diij  imim  d  pn-i- 

Total  current .  $19,676,752  $30,034,603  $2.5.879.’206  $28,703,870  Fain, da!  <  "•  "> 

'I'otal  liabilities .  $1,113,756,696  $1,080,947,664  $1,127,441,150  $1,124,725,219  L.  B.  JMcFarlanc  h.v.s  resigm d  as 

- -  president  01  the  Bell  Telephone  Coni- 

* — Rentals  of  leased  lines  and  coupons  on  mortgage  bonds.  puny  of  Canada,  Liiniied,  and  he- 

comes  chairman  of  the  hoard.  His 
WORKING  CAPITAL  ACCOUNT  ac-tion  canu  as  a  distinct  surprise  to 

^  ^  1^-1  tlie  financial  community.  11c  is  sue- 

Working  car, „l .  MS.W.lsf  »39,7H  ,01  «.„.s|T.T)n  SO.kW5,!TO- "i' 

The  balance  sheet  of  the  Canadian  Pacific  Railway  Company  for  tlio  i  Hie  i»asl  10  years.  511.  ; 

past  year  indicates  some  very  interesting  developments.  One  of  the  most  joined  the  <  ()nipany--organized  ; 

marked  is  the  improvement  in  the  working  capital  position  to  the  extent  of  lather-  in  1899. 

nearly  $23,000,000,  the  current  assets  being  up  from  $69.000,(t00  to  $82,000.-  chairman  of  the  board  Mr.  -Me-, 

000  and  current  liabilities  down  from  $30,000,000  to  $19,000,000.  The  Farlane  will  still  retain  a  close  reda-j 
dilference  between  the  position  in  the  two  years  can  be  accounted  for  to  a  Honsliip  with  tlie  company  whlcii  will 
considerable  extent  by  the  fact  that  note  certificates  were  wiped  out  in  continue  to  benelit  trom  lus  maluio 
1923  to  the  extent  of  $52,000,000.  naturally  depleting  the  cash  position  of  knowdedge  <)f  the  li.lcphone  businc;-?. 


I  Imperial  Steel  i  cipally  along  the  lines  of  private  j  Cans 

T*'"  the  Ijnpe-  j  wire  operations.  sc»)p 

I,-/)'),  .s"?  for  a  declara- I  The  entrance  of  A.  A.  Hoiisnian  A  w’ero 


( 'onimofiitles 

1925 

1926 

1924 

1925 

1924 

Grain  and  Grain  Products..  .. 

6,432 

6.238 

7,716 

70,493 

90.545 

Live  Stock . 

2.074 

2,267 

2.313 

24,565 

22,989 

Coal . 

2.635 

4.152 

6.085 

61,867 

62,106 

Coke . 

491 

339 

205 

3.61 1 

2.926 

Lumber . 

3,239 

2.862 

4.617 

30.870 

34.231 

Puipwood . 

4,563 

3.725 

4.932 

44,848 

42,252 

Pulp  and  I’aper . 

2.187 

2.418 

2.255 

23.412 

23.945 

Other  I-’orcst  Products . 

3.817 

0(3 1  i 

3.52:1 

36.173 

33.990 

Ore . 

1.300 

1.277 

980 

12,671 

9,797 

Merchandise  L.C.L . 

14.71*i 

14,779 

13.59*) 

149,959 

135,280 

.Misceihuieou.s . 

10.864 

10,269 

11,240 

106,193 

110.817 

lotnl  Car.s  I.oarled . 

52,321 

51.70;; 

57,486 

564,662 

558.87.S 

Total  Cars  reeelved  from  con- 

ned  ions  . 

35,869 

33.285 

40,213 

365.006 

3  <  8,43S 

well  ns  conirarts  with  several 

im- 

entele  on 

the  .\exv 

York 

and  New 

porlant  points  in  the  Atne.rican 

and  1 

Orleans  Stock  Kxchanges, 

the  lead- 

Canadian  northwest.  Recently  the  |  ing  commodity  exchanges  .and  the 
sc»)po  of  the  (Canadian  operations  New  York  Curb  market.  Member- 


ro  enlarged  by  a  prlvaf«*  circuit  I  ships  are  held  In 


moitc-iffp  ho  d-  <■!  I II. 'll  HI  II  Mil  1 1  .'iireer,  .vpw  von 

Town'  of  <  niun  ^  1  N’c"  Fnsland  points  in  the  East,  with  fiee  of  the  company.  I  cisco  Stork  and  Bond  I'xchange.  and 

also  ask  to  have  a"”.-  '^'-aintiffs  .New  Orleans  and  Tcx.ns  points  as  .Not  only  does  the  firm  tninsact  a  j  Hie  Los  Angeles  Stock  Exchange, 

gcr  of  the  iirnno  ''"d  m.in-  southern  and  sonlli-western  teiininl,  very  varied  business  as  brokerstip-l  The  Toronto  office  Is  located  til 

eniure  a nijointed  branches  on  the  Pacific  on  the  new  York  Slock  Exchange,  !  King  street  west,  and  will  be  under 

‘  coast  as  the  western  ronneclJons.  as  lint  It  also  serves  an  extensive  cll- 1  the  management  of  Perev  H.  Kane. 


ager  of  Lbf  jjroperly  conipriscd  In  in¬ 
denture  appointed. 


George  I),  .Milne,  "f  Lexington., 
•Mass..  Jiaving  resigiird  a.s  a  director.’ 
K.  .!.  Dnnstan,  vi<-e-presid<  nl  of  the, 
company  at  'i'oronto.  has  been  ap-! 
nniiited  a  direitoi  in  his  place.  .Mr 


GOODWINS,  LTD. 
CONiDOL  PASSES 
TO  T.  EATON  CO. 


SUPREME  IN  THE  WORLD  OF  LIFE  INSURANCE 
Statement  for  the  Year  Ended  December  31, 1924 

Metropolitan  Life  Insurance  Co. 


HEAD  OFFICE 


_  ASSETS. _ 

Bonds  and  Sttxks 

Bonds  and  Mort^a^es  n^^^^l■l4rtll<*Ml^^  »  ■  i  m»i 
Real  Estate 
Cash . ,, 

Loans  to  Policy-holders.  .  - 

Premiums,  deferred  and  in  cour.sc  of  collection 
(net).;.,. . 

Accrued  Interest,  Rents,  etc.  - 


$693,554,206,82 

709,536.506.13 

27.710..363.10 

15.987.10488 

114,647.449.02 

.T9..T41.271.7I 

27.397,446.54 


(l.arjjpr  than  anv  oihrr  Liff  Imturanrf  Company  in  the  World  )  ($1,628.1 74..348.20 


OTTAWA.  ONTARIO.  CANADA _ 

LIABILITIES 

t  Reinsurance  Fund — . . . .  $1,451,693,897.00 

I  Reserved  for  Dividends  payable  in  1925  upon 
lndu.strial  Policies,  declared 
>  December.  1924  .  $12,779,005.00 

1  Ordinary  Policies,  declared 

in  1924  . . $8,001,793.49 

Ordinary  Policies,  declared 
Januwy.  1925  $11,913,333.00  ' 

Total  Ordinary  $19,915,126.49  32,694.131.49 

•All  Other  Liabilities  52.698,249.00 

rnasbigiicd  Funds.  • -  91,088,070.71 


32,694.131.49 

52.698,249.00 

91.088,070.71 

$1,628,174,148.20 


Paid-for  Insurance  Issued,  Increased  and  Revived  in  1924,  $2,515,728,846. 

(Largest  Amount  ever  placed  in  One  Year  by  any  Company  in  the  World) 

Ordinary,  $1,093,892,089;  Industrial,  $995,313,476;  Group,  $426,523,281 

Insurance  In  Force  $10,522,484,769. 


A  gain  of  over  one  and  one  quarter  billions— Larger  than  that  of  any  other  Company  in  the  World 
_  Ordinary,  $5,307,887,075;  Industrial,  $4,352,250,3^;  Group,  $862,347,295 

)24  .-.OD.S  $457,173,167  10  Ho.nl'sks.  Divi di-aus.  and Conckssio.vs  to 

. . $60,861.502  85  Indimriai.  Polk  y-hoi. hers 

(ssets  during  1924.  .w^-ow-o.  .^le-  $196,774,929  9,1  Bonuses  paid  or  trediled  during  the  years  1897- 
)24  .  .  — T— ^  $91,088,070  71  191.5  inclusive,  over  and  above  any  oltligation 


Income  in  1924  .-.ods 

(',ain  in  1924.  . . 

Increase  in  Assets  during  1924-  O«0*-O* 

Surplus  in  1924  . . 

\o.  of  Policies  in  Forte  December  .11,  1924 

(More  (ban  (hai  of  any  ntlier  comptB)'  in  (hr  Wntld  and  morn  (Itgtt  tl.at  < 
alt  oiher  rjvmpanies  in  Ammca  cnmtttned  less  one  1 

( iain  ih  No.  of  outstanding  Policies  for  the  Year 
fiain  in  outstanrling  Insurance  for  the  Year 
.Number  of  Policy  Claims  paid  in  1924 

'Averaging  <»pe  <taim  paid  for  every  21  second*  of  rath  b'isine‘«  day  of  $  hours 

.Amount  Paid  to  Policy-holder^  in  1924. 

•  Pav (Tients  (o  P'ilify -holders  avefagi^  $1  .G49  .18  a  mm.i  e  of  mb  hu*in<>s  da 


$457,173,167  10 
$60, 861. .502  85 
$196,774,929  9,1 
$91,088,070  71 
32,447,644 


2,225.917 

$1.284,2.?0.70I 

427,057 

$153,125,204.35 


The  Daily  Average  of  the 
Company’s  business  during  1924  was: 


expressed  or  implied  m  the  Company’s  policic.''  $49,062,029. 14 
Dix  idends  m  the  nine  years  since  the  Company 

became  Mutual,  plus  declarations  for  1925.  .  74,943.515.00 

.■\dditional  ( ost  of  Cr)nce.ssions  in  reserve  liabilitj  , 

1894-1924  intlusive . . .  5.292, .11 7.00 

Total  .  .  ...  .  .1^.'  .  .  .  $129,297,861.14 

AmouLl  rxprnttrH  (luring  tho  vf.orv  1009  1921  inclti'ivr  for  Wrlfdrr  •  ®i-7  7 is 

voik  m  ail  I Vfiarinirnlv  anri  l>ivDjonN  5*y 7,vio(). ^ 

1,405  per  day  in  Number  of  Claims  Paid. 

17,813  per  day  in  Number  of  Policies  Issued  and  Revived. 
$8,275,424  per  day  in  New  Insuratice  Issued,  Revivedand  Increased. 
$1,03.1,684  per  flay  in  Pa>  mcnts  to  Policy-holders  and  addition  to 

Reserve.  - 

$647,286  per  day  in  Increase  of  .Assets. 


GROWTH  IN  TEN-YEAR  PERIODS 


\{.\n 

INf  OML 

FOR  THK  VFAR 

Af«I-TS  .AT  FNU  Ol  YEAR 

AT  F\D  Ok  year 

1  NLMBhR  OK  FOI.K.II  S 

1  IN  FORCE  AT  END  OK  YEAR 

OL'TSTANDINC  PNM  KANCfc 
AT  END  OF  YEAH 

YEAR 

Dec.  31.  1884 

$2,91.5,937,86 

1884  S2,.«)4.002.87 

1884 

$613,120.25 

1884 

675.447 

$77,658,420 

1884 

■'  jx**  IW 

18.208.742  75 

1894  22..126.622.16 

1894 

4,034,028.21 

1894 

3.574.909 

44 1,375, .367 

1894 

••  C'?  1904 

55,985.757.00 

1904  1  28,094,315.24 

1904 

14,8.35.740  99 

1904 

8,029,90() 

1,470,424,281 

1904 

”  1914 

127,997,891.78 

1914  493,864,397.02 

1914 

26.140,571.98 

1914 

14,843,108 

2,991,114,069 

1914 

1924 

457,173.167.10 

1924  1,628,174,348.20 

1924 

91,088,070,71 

1924 

32,447,644 

10,522,484,769 

1924 

OFFICERS: 


HALEY  FISKC.  rREOERICK  H-  ECKER. 

rredre.  Yir/./'rrfidF© 

HENRY  W.  CEORCE,  WALTER  STABLER. 
GEORGE  B.  SCOTtI“'^  WILLIAM  F.  DOBBIN 


FRANCIS  O.  AYRES. 

Sftomd  Vuf  rtf sid 

JAMES  D.  CRAIG. 


ROBERT  LYNN  COX.  HARRY  i.  MILLER.  L 

\  i'f  I’ffU.UnI  Sf>ond  I  trf 

,IC.  RAYMOND  V  CARPENTER.  RRNCST  H.  WILKES.  ARCHIBALD  F.  C.  FISKE.  HENRY  BRUEREr"' 

.  ...  .  4</©ar>.  Aillfr.  Fhlfd  VufPuudtHl  /  (llr.l  \  t  hir.1  } 

CEORCE  B.  SCOTT.  WILLIAM  F.  DOBBINS.  JAMES  V.  BARRY.  STEWART  M.  LA  MONT.  JOHN  C.  KNIGHT.  JAMES  $.  ROBERTS.  FREDERICK  W.  ECKER. 

fktrj  1  ift-PretJfMt.  f'oufik  \  iffl'rfiident  FouUh  1  Aour/*  \  ur-Prr^t.ifnt  t-ftth  I  ut  Preudfn'  .S/zrr.Mrx .  7r/«»jirf» 

HENRY  H.  SHEEHAN.  WILLIAM  J.  TULLY.  LEROY  A.  LINCOLN.  THOMAS  H.  WILLARD.  M.D..  AUCUSTOS  S.  KNIGHT,  M-D  .  CHARLES  L.  CHRISTIERNIN.  M.D.. 

\uMtinr  St^iutlof.  Ctnffl  AUotnt\  .Wrdi.'©/ Dirre/n/  lfrdir«f MUukl 

WILLIAM  S.  MANNERS.  M.D..  DONALD  M.cO.  CEDCC.  M.O.,  JOHN  N.  COOLIDCE.  M.D.,  WILLIAM  S.  NORTON,  LEONARD  E.  FACKNER.  LOUISI.DUBLIN.Ph.D.. 

*  .ii.r.Rf  .l/rjir./ £)i).fr*r  4  •ii.-l.iff  Jf.Jn./ riD). (R*  _  .1  t)'))«R)  l/.Ji.a)  Drfuty  Compirollir  OtpHly  tomMroiifr  s/o/iUi,).. 

JAMES  C.  BROWN.  SAMUEL  MILLIGAN.  HORACE  R.  RASSFORD.  FRANCIS  M.  SMITH.  JACOB  CHADEAYNE.  ALEXANDER  C.  CAMPBELL. 

If'itlaRf  U(HS-.  .tf-i.f.Nf  .IlfM.-r  f -iW.Rr /tfIR.rv  4  IwD.R)  4  4l*/  S.f  XUr  It  O  OrJ  n,pi  4  ..i.f.RI 

DONALD  B.  ARMSTRONG.  M.O..  MORRIS  W.  TORREV.  ALEXANDER  FLEISHER.  Fh.D..  THORNTON  R.  RICHARDSON.  EDWARD  O.  WIETERS.  THOMPSON  B.  GRAHAM. 

Sttiflorf  A’Uilknl  ,4  ttiWanf  .$>•  ef/iifx  A  Sffrelary  \ Set  f  flat  v.  t  "r  >rjHi  Si<  rcMpr 

CEOBCE  C.  PENHALLOW.  EDWIN  POWEL'SON.  EDWARD  C.  CALT.  LOUIS  J.  SCHMOLL.  CHARLES  C.  ROSE.  WILLIAM  C.  FLETCHER.  HOWARD  I.  OOHRMAN. 

SfitriOfr.  /tronag/  '^ftrrlafy-  Astulanl  Sfitfiarv  .tlJiGflwi  '^ftrflat''.  A  ^tirflary  'Sfiifiory  isti^iumi  >tfirrtMfv 

GILBERT  M.  HERRICK.  CIETIS  EUGENE  TULLY.  EARL  O'DUNLAP.  FREDERICK  J.  WILLIAMS.  HORACE  J.  HOWK.  M.O..  WADE  WRIGHT.  M.O., 


LEE  K.  FRANKEL.  Fh.D.. 


JAMES  E.  KAVANAGH. 


JAMES  V.  RARRV.  STEWART  M.  LA  MONT. 

I  fouHh  I  ui  firuitml  foutllt  hir  r;;4rM 

LEROV  A.  LINCOLN.  THOMAS  H.  WILLARD.  M.D.. 


EUGENE  M.  HOLDEN.  M.D.. 

loKfanl  M„h,al  Oirnlor. 

CEORCE  L.  MECARGEE.  M.D., 


JOSEPH  P  KHAPP, 
HALEY  FISKE. 

WILLIAM  H.  CROCKER, 
HENRY  OLLESHEiMER, 
MORGAN  J.  O’BRIEN, 


JOHN  C.  MEOD.  M.D.. 

Mfdual  Dirr<f 

SAMUEL  W.  MEANS.  M-D.. 

Utiuai  D»ra<lur 


ROSE.  WILLIAM  C.  FLETCHER.  HOWARD  I.  OOHRMAN. 

NT  ^nrfia*y  lifiifijFir  Sfiiritiry.  iMc/ait/ 

S.  HORACE  J.  HOWK.  M.D..  WADE  WRICHT.  M.O.. 

JOHN  L.  ADAMS,  M.D.,  RoBERT  i.  KISSOCK,  M.D., 


J.  BERGEN  OGDEN.  M  D..  JOHN  L.  ADAMS.  M.D..  RoBi 

Assiiiaal  .\tfdii9hl)trnlt>f  A  isisital  StfJttal  lyiffflaf 

HOWARD  B.  SPEER,  M.D.,  HENRy  C.  TUTTLE,  M.D.,  ALBERT  O.  JIMENIS.  M.D., 


FREDERICK  H.  ECKER, 
ROBERT  W.  de  FOREST, 
JOHN  ANDERSON, 
ALANSON  B.  HOUGHTON, 
WALTER  C.  HDMSTONE, 


DIRECTORS: 

OTTO  T.  BANNARD, 
MITCHBLL  D.  FOLLANSBEE, 
WILLI^  B.  THOMPSON, 
lOSEPHP.  DAY, 

LANCDON  P.  MARVIN, 


ALBERT  H.  WIGCIN, 
FRANK  B.  NOYES, 
ARTHUR  WILLIAMS, 


FRED  M.  KIRBY, 

L.  A.  TASCHBREAU, 
CORDON  ABBOTT, 


SiSSiiJ??  BEDFORD  BENNETT,  CHARLES  M-  SCHWAB. 


FESTUS  J.  WADE, 


WILLIAM  L.  DeBOST. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  192S 


“Dangerous  and  Ineffective”  is  View  of  Proposed 
Embargo  or  Export  Tslx  on  Pulpwood  As 
Solution  of  Problems  Confronting  Canada 


Canadian  Pulpwood  Association  Presents  Series  of  Arguments'*' 
Against  Proposals  in  Question — ^Why  An  Embai’go  Would 
Fall  Short  as  a  Conservation  Measure — ^Would  Benefit  a  Few 
Manufacturers  at  the  Expense  of  Many  Producers  of  Pulp* 
wood — Lack  of  National  Good  Faith  Would  be  Displayed — 
Unlikely  to  Force  American  Manufacturers  to  Come  to  Can* 


mon  unit  of  measurement,  oper¬ 
ate  It  to  produce  rough  sawn 
lumber  to  sell  to  possibly  the 
same  United  States  Paper  Mill 
to  turn  into  boxes  in  which  to 
pack  their  paper.” 


legi.Tlate  mills— no  less  than  wood-  than  shaping  their  proposals  by  “what  vocates  of  tho  embargo  on  this  point,  [  H  FftAllii  A  XLIDri" 
'lands— out  of  business.  sound  reasoning  would  anticipate,  and  however  strongly  they  may  |  IW p  IClill  MIb 

I  Kor  why  not  interfere  with  the  There  could  be  no  better  example  stress  this  phaso  of  the  case,  I  will  i  III  !■  IIVII «  vM  I  llllkhi 

I  mills  too’  whv  not,  under  the  rap-  than  the  question  under  discussion.  go  them  even  one  better.  ,  j 

Ituroua  vision  of  some  “public  advan-  Part  of  the  case  which  has  been  so  An  attack  on  the  ten  per  cent.  ;  |||yT  11 1|||1  |l|l|ril# 

tage”  pronose  a  new  law  prohibiting  widely  advanced  for  a  pulpwood  em-  causes  of  wastage,  while  tho  ninety!  IJ|«  I  UflllJ  n|ll|jf\ 

i  the  export  of  pulp  in  order  to  compel  bargo  turns  upon  hypothetical  action  Per  cent,  causes  are  ignored  reminds  awBaiwaw 

i  its  manufacture  to  the  finished  paper  by  American  users  of  paper.  If  their  one  of  the  scheme  for  destroying  Tl 

jin  this  countrv.  supply  of  raw  material  for  their  pur-  shark  by  throwing  a  sponge  at  him.  1 1 1  Ul  A  M  I  /  A  I  l|||yV 

There  Vould'  he  an  outcry  against '  poses  should  he  .stopped  by  leglsla-  ,,  relations,  with  the  ,  (/If  | | 

I  government  spoliation  of  private  en-  j  tlon  in  Canada.  United  States  are  concerned,  w-hy  not ,  _ 

iterpiise  No  doubt,  and  very  na-|  Wo  are  assured  that  an  immediate  adopt  the  method  of  a  mutually  ad-  .  .  ,  »  ,  ^ 

turally.  But  tho.se  who  would  shriek  i  result  would  be  the  establishment  in  vantageous  bargain,  rather  than  the  :  Interprovincial*Atlas  Companies 
I  most  loudly  over  .such  spoliation  are  ' these  Canadian  provinces  **  Merged  ThroughEx- 

1  lu.st  those  who  now  want  an  Embargo  I  mills  that  would  give  employment,  at  i  ney  n^a  our  pap.r  ami  are  chanire  of  Securities  of  New 

to  perpefrltc  a  like  spoliation  upon  |  American  expense,  to  a  multitude  of  ready  o  buy  it  in  vast  quantities  clwr^e  Ot  SecunUes  of  INew 

others  It  is  a  Sleep  and  slippery  Canadian  workmen.  A  glowing  pros-  without  an  import  tax.  But  they  Interprovincial  Bnck  Com* 

_ ,..o  =v.niiia  Lnvp  «n.  Tw>pt  inHoert  '  continue  to  do  so  If  tliey  can- .  oanv.  Limited — Caoital  Basis 


Pdpw.«l  A»<».S».,  R.vi.w.  Pri„dp,d  of  Co„-  KiM  a  13  ooo.tr, 

■  I  apparent,  is  that  the  measure  will  ‘  i.v  ,  - - — j  i_  ..  —  i 


troversy. 


to  be  Merged  Through  Ex¬ 
change  of  Securities  of  New 
Interprovincial  Brick  Com* 
pany,  Limited — Capital  Basis 
About  the  Same  After  Merger 
— Economies  Expected. 


The  Canadian  Pulpwood  Associa-  freehold  forest  land  throughout  the 
fion  has  definitely  lined  Itself  up  Dominion.  Summing  up  under  the  head  of 


apparent,  is  that  the  measure  win  _ _ _  r.f  k..  po..  far-  mnra  ertan  oiner  country  neeas,  and  m  a  rea- '  - 

not,  necessarily,  then,  prevent  this  '  ‘  I  ai«<iv  ”  sonable  spirit  is  willing  to  meet  the  I  A  development  of  particular  inter- 


anothcr. 

Privalc  I’ropcrl.v  Rights. 


I  alTOly  enjoyed. 

i  An  old  writer  Invented  the  name 


other  country  half-way  on  a  bargain,  '  est,  which  has  been  pending  for  some 


:  r.—  -tha  anianr-a  rrf  "'fay  cxaspcrate  to  a  mutually  ruin- ;  months  and  which  is  shortly  to  be 

.  “Hypotiietlcs  for  the  science  of  ^  ^  mnpn.nmatert  thd 


vice-prcsKicni  u.  iiiai  ui |  freehold  forest  area  of  the  coun- ,  m  Canada  for  t  anadinn  niiiis.  |  change  tor  something  depenaenr  on  |  preciable  "conservation  of  our  province  of  Ontario  and  were  fait  Iv 

Tho  action  of  the  Canadian  Pulp  |  try.  at  least  one-third  is  owned  by,  The  advocates  of  the  Embargo  j  jf,  shareholders)  prospects  newer  to  be  fulfilled.  i  wood.”  but  there  would  be  a  devas- •  successful  until  a  turn  came  in  the 

and  Paper  Association  .at  its  recent  j  t'anadian  Pulp  and  Paper  and  other  present  us  with  the  fearful  picture  i  ,.ean  ilie  licneflt  from  their  in-  i  Whether  those  American  companies  ,  tating  attack  upon  our  largest  single  I  brick  business  in  the  nrovince  which 

annual  convention  in  Montreal  in  ;  wood-using  industries  that  will  re-  of  Canadian  forests  being  progres-  v  '  .mem  Vnd  1  tile  U  rthe r  on  ^e  driven  to  set  up  mills  for  the  '  export  Industrj-  by  the  nation  that  is  1  made  it  alhei  diff  cult  piJnil 

pbacing  itself  definitely  on  record  q„ire  the  wood  for  use  in  their  own  slvely  denuded,  and  American  oper-  manufactui’e  of  paper  in  Eastern  ,  able  to  make  that  attack  most  effoe- :  operating  at  a  aii  ate  of  ca^^^^ 

for  the  first  time  as  supporting  plants,  thus  eliminating  from  consld- ,  ators  re.aplng  a  golden  h.arvest  .at  our  ^"3  ^nod  by  Tb  s ,  he  detei-mined  just  by  ^ve.  ThTs  situati^^^ 

the  campaign  for  an  export  tax,  1  oration  in  the  matter  of  export  a  fur- ;  expense.  Company  It  refo^  commercial  advantage  of  such  is  it  by  coercive  measures  like  i  improvrrnenrrnnm 

has  definitely  defined  the  issue  be- i  tber  S%  of  the  whole.  Tho  net  re-'  The  suggestion  is  that  export  of!  /n,„  shnrehaldcrs')  great  asset,"’  ^  policy  to  themselves.  Unless  !  these  which  inflict  hardship  and  in-  carrving  out  of  the  merger  '  nian 
tween  these  two  bodies  and  whereas  i  .suit,  therefore,  is  that  the  suggested  pulpwood  is  the  cause  to  he  blamed,  j  is  jt  not  pertinent  to  inquire  why,  f*”"  <**nkers  are  gra\^-  j  justice  on  large  portions  of  our  popu-  which  bad  been  delavcd  .and  which’ 

here  was  no  organized  opposition  to  ;  embargo  could  apply  to  but,  approx- ,  Impressive- even  fltyil— If  It  wfireLyhen  Canadian  papers-talk  of  the  mistaken  we  ^all  not  by  ,  jation  that  we  wiil  build  up  a  greater  it  is  believed. 'will  le.suli' in  some  au- 


a  policy  to  themselves, 
our  be.st  thinkers  are 


Unless  j  these  which  inflict  liardship  and  in-  carrying  out  of  the 
grav^- 1  justice  on  large  portions  of  our  popu-  which  had  been  dela 


inadequate  and  open  to  many  serl-  I  serious  objection? 


oils  objections. 


The  ndvoc.ates  of  the  measure  j  polls  Valley. 


•  j  oi  Wfiuat  iruiTi  jiruiriu  ui  i  f|ueKLjon.  i  auirui  iiia«  ii.  \  . 

•  export.atlon  of  apples  from  the  Anna-  cheaper  wood  for  the  Canadian  Man- ,  she'll  he  able  to  judge  this  issue 


He  summarizes  the  arguments  for  claim  three  things  for  it:  — 


nfacturer;  I  admit  that  it  may,  per- | 


an  embargo  into  three  points.  These 
are  (1)  the  need  of  forest  conserva- 


Lot  me  make  our  position  perfectly'  haps  temporarily,  handicap  his  com- j  A  careful  study  of  the  situation 


(1)  That  it  is  a  measure  of  Na-  clear  on  this  point.  The  policy  of  .an  '  petitor  across  the  line;  but  I  simply"}®^®  H  abundantly  plain  Uiat 
tional  necessity  from  the  standpoint  Embargo  is  arbitrary  and  partial,  and  j  ask  you  whether  you  think  that  such  ijuited  bt.atcs  operators  can  get  Large 


ween  Uieso  iwu  ouu.es  ..uu  «ue,oas  ,  .suit,  tneretore,  is  inai  me  suggesiea  pulpwood  is  the  cause  to  be  blamed.  i^  )t  not  pertinent  to  inquire  why,  .noiKers  a,.e  a- eve- ,  ,ustice  on  large  portions  of  our  popu-  which  had  been  delavcl  .and  which 

there  was  no  organiiied  opposition  to  ;  embargo  could  apply  to  but,  approx- ,  Impressive- even  final— if  It  werel^vh^n  Canadian  papers-talk  of  the  mistaken,  we  ^11  not  by  j^yon  that  we  wiil  build  up  a  greater  it  is  believed  'will  lesuli’ in  some  an’ 

tho  embargo  campaign  sance  its  in- ;  imat.ely.  W/r  of  the  total  forest  area  „nly  (rue.  But  the  weakness  of  the  standing  timber  or  wood  supply  of  a  Embargo  have  ,  fanada  and  equitably  distribute  preciable  economies  of  r  neraiTn 

cent  on  up  to  recently  them  is  now  :  of  Canada.  story  lies  just  here-that  the  timber  j  ^reat  Pnlp  «n-l  Tomp^ny  they  ,  United  States  paper  com  !  prosperity?  i  h|7  S,^HnT  R.Xgs. 

a  cle.ir  cut  issue  for  the  consldera-  question  before  us,  therefore,  I  loss,  Is.  in  only  the  most  trifling  de-i  pay  “Tho  iiilcrcsis  of  tho  sharohohl-  I®*®  such  difficult  corner  The  triumph  of  the  Policy  here  ad-  j  joint  specl.al  mcetiu"  of  share- 

’^'®®.  ”0.  ^  is  not  the  desirability  of  a  large  ann  j  gree.  due  to  the  cutting  of  pulpwood;  i  ors”  and  “Their  grout  nssot,”  bur, ;  I  vocated — a  policy  based  on  economic  holders  of  tho  three  comnaiiies  has 

must  ultimately  decide  the  issue.  enlightened  forest  policy,  but  whe- 1  tliat  it  is  due  to  no  approciahlo  do*  whenever  reference  is  made 'to  thP  L- If,  fathered  and  fostered  by  the  been^'called  fm  ‘Aprir’^Then  am 

At  tho  gathering  In  question  Mr.  there  this  policy  of  an  embargo — the  groe,  at  all,  to  pulpwood  exportation,  ;  freehold  land  or  wood  of  the  small i  proval  foi-  the  new  nhans  will’t; 

Bell  pro  ented  the  non-concurrent  prohibition  of  the  export  of  a  sped-  and  that  the  proposed  Embargo-so  ■  independent  owner,  settler,  or  farm- '  alternatlvtf  e;xcept  to  make  their  own  promoted  byingenious  sophistries  and  Imvina  aliUdv 

arguments  on  which  the  pulpwmod  |  nc  forest  production,  namely,  pulp- 1  far  from  stopping  American  g.ains  at  1  er,  the  phras.'s  used  .are  aiw.ays  I  ®“  ®"*'  ®®“  •  ,  v,.  *'®''  ,  been  ^ssed  unoii  hv  the  divertur« 

interests  rest  their  case.  He  holds  j  wood,  is  a  wise  or  .sound  method  of  ('annda"s  expense— would  rather  dc- ;  “Uaiiada's  Forests"  and  the  “Nation-  There  are  other  ways  In  which  of  others— could  hardly  fail  to  work  jf,p  pomnanieR  ‘  ^ 

that  the  question  of  .an  enlightened  ;  aproaching  the  great  problem,  whe- '  prlve  ("anadian  woodl.ojid  owners  of  a  hI  Interest"}  ,  they  can  meet  the  situation.  ;  out  public  injury.  Whatever  advan- !  ,  . 

forest  i)Oli.'y  has  i.oen  aproached  in  thcr  even  as  a  first-step  it  is  not  i  i,„slnrss  with  the  United  States  no  I  do  not  think  It  necess.ary  to  .say,  The  sooner  we  ged  out  of  our  minds  :  tage  it  might  hring  would  be  more  Up'‘  ,jp,j 

an  illogical  manner  and  that  the  pro-  hopelessly  Inadeqii.ate  besides  being  ,  ipss  legitimate  than  the  exportation  anvthlng  further  on  this  phase  of  the  ’h®  ®'l''  fleluslon  th.at  Canada  has  a  ,  than  countei  hahmcod  by  harm  done  *  g  ,  ommn  1  in,  teu  ’nu 

posed  embargo  solution  is  hopelessly  on  other  grounds  open  to  the  most ,  of  wheat  from  prairie  farm.s  or  the  ,  question.  I  admit  that  it  may  mean  ^  m®®®P®'>' J,®  7®®'l-  tho  .  sooner  we  —by  hitter  antagonism  aroused  and  ®®® 

inadequate  and  open  to  many  serl-  serious  objection?  !  exportation  of  apples  from  the  Anna-  '  cheaper  wood  for  the  Canadian  Man-  shall  be  able  to  judge  this  issue  with  by  w  idespread  discontent  among  the  ,  oou  of  nreferred  "fork  u  10  an,', 

mis  objections.  rj.j,p  ndvoc.ates  of  the  measure  '  polls  Valley.  |  nfacturer;  I  admit  that  it  may,  per- ^  _  I  flasses  in.iUrlousIy  affected.  sharesofnon.arv.aliipcommmiRtA.  ic 

He  summarizes  the  arguments  for  claim  three  things  for  it: —  Lot  me  make  our  position  perfectly  haps  temporarily,  handicap  his  com- :  ^  carciui  study  or  tne  situation  ,  wdth  S500  300  of  f he  m-eferreri  -.nu  nii 

an  embargo  into  three  points.  These  (])  That  it  is  a  measure  of  Na-  clear  on  this  point,  'riie  policy  of  .an  petitor  across  the  line;  but  I  simply '  ®}“h®®  h  abundantly  plain  tliat  ^  of  the  common  stock  to  be  issiied  It 

are  (1)  the  need  of  forest  conserva-  tional  necessity  from  the  standpoint '  Embargo  is  arbitrary  and  parfial,  .and  j  ask  you  whether  you  think  that  such  United  bt.atcs  operators  can  pt  Large  DlVCTSltV  TCatureS  1  is  Intended  to  make  anniio-.VinTi  fr»- 

tlon;  (2)  th.at  it  will  aid  the  Can-  of  Conservation.  quite  falls,  even  as  an  initial  meas-  protection  for  one  of  the  most  pro.a-  quantities  from  their  own  forests--  ithe  ItXg  on  he  Mnntrea 

adlan  Pulp  and  Paper  Industry;  a  (2)  That  it  will  aid  the  Canadian  ure,  to  meet  the  need  of  the  situation,  perous  manufacturing  Indnstrlcs  we  Plenty  to  supply  them  for  a  good  IVatural  ReSOUFCeS  Exchange  of  all  the  new 
point  which  Is  treated  by  the  propo-  pulp  and  paper  Industry  fand  that  it  condemns  cutting  and  utilization  1  have  in  Unnadn  should  be  provided  at  many  years  to  eome.  hiirthcr  re-  .  .  r  J  A  committee  was  ammlntefi  hv  re 

ueuLs  of  the  measuro  as  an  absolute  s„ch  aid  is  absolutely  essential  to  in  one-quarter  but  condones  if  In  all 'the  expense  of  the  smaller  and  rela-  serve.s  .are  available  through  adapta-  UOmUllOIl  Ot  Canada  solution  of  The  . 

essential,  and  (3)  that  it  will  bring  the  life  of  that  industry).  other  quarters.  tlvely  poorer  woodland  owner,  farm-  tlon  of  types  of  wood  not  hitherto  held  on  vmros  '>r  f”i 

prosperity  to  c.an.ada  by  forcing  (3)  That  it  will  compel  the  Imme-  if  wo  are  going  to  talk  about  con-  ei  .  or  settler,  used  in  the  paper  industry,  and  as  ^  ^  ^ 

American  manufacturers  to  establish  diato  erection  in  Canada  of  scores  of  Lprvation  it  all  let  us  begin  bv  44,  41  ;  4  Mini.  '  yet  Alaska  is  untouched  /^TTAMA.— it  Is  one  of  the  out-  •  ^  ®®'l  ®®®' th®  ai- 

their  plants  in  the  Dominion  when  pulp  and  paper  plants  financed  by '  restricting  excessive  iitilizatloTi  all  T”  '  Nor  is  this  all.  standing  features  of  Canada  that  |  ,  ^  for  merging 

deprived  of  the  r.aw  material  which  United  States  capital  with  all  the  re- '  along  tho^line  not  only  in  pulpwood '  will  compel  the  imme-  j  Today,  they  can  buy  European  pulp  it  has  naturally  about  as  manj-  dif-  i  theh-TenorT 

they  now  obtain  from  this  country.  sultant  and  accruing  prosperity  ;  operations,  but  In  all  forest  opera- !  ^'ute  erection  In  (  a nada  of  scores  as  cheap  as  they  can  manufacture  I  ferent  sources  of  commercial,r“®'’  ’'®P^|’'*®*’®'®^®®®tt®sharc- 

With  regard  to  the  conservation  therefrom.  |  lions  i  a,  I ‘-‘anadian  wood.  !  strength  as  anj  one  country  ®an  I 

A.A»on,.,..,ron.e,™«on.  „  A,„  P.por  .„d„..rT.  !  I  I...p.r.  0,  A  T™de  «.r.  j “Th,  bHc,  ™ . 

effect  In  support  of  this  he  shows  Let  us  consider  first,  its  merits  as  nqw  let  us  consider  the  second]  Ing  prosperity  therefrom.  ^  Once  we  start  a  cOTtest,  everv  '  commercial  play  a  great  variety  of  ®®’'"'®''T,  ^  ®®'‘'®d  ®f  depre.-sion  in 

that  85  per  cent,  of  the  timber  n,  measure  of  Conservation.  suggestinn: — That  it  will  aid  the  The  specious  argument  on  this  j ‘'®®®®®‘ ®"“®*'‘'®  ®®S*®®‘®®  ^'1**  ®® ‘1®'  basic  soiiroes  of  wealth,  savs  the  Na- ,  -  past  ear,  business  did  not  open 

lands  in  Canada  are  Crown  lands  and  connection  we  must  ascer-  Canadian  Pulp  and -Paper  Industry,  phase  of  (he  question  is  very  often  velope4  as  it  has  never  been  devel-  tural  Resources  Intelligence  Service  ;  ®®  antietpated  and 

that  exportation  from  these  is  al-  tain,  approximately,  wh.at  proportion  I  (and  that  such  aid  Is  absolutely  put  like  this:-It  was  the  embargo  oped  before.  For  the  sake  of  win-  of  the  Department  of  the  Tnterior.  ''"®®  ®'''lor.- 

ready  denied.  This  leaves  but  15  ®®’'  Present  and  probable  future  ex- 1  essential  to  the  life  of  that  industry),  on  the  Crown  I,ands  in  Quebec  that  ®ing.  our  powerful  neighbors  would  pirst.  It  has  a  remarleable  estate  in  ''Uficult  U,  get,  the 

per  cent,  to  which  an  embargo  might  Ports  of  pulpwood  bear  to  our  total!  ^ye  arc  all  Intensely  proud  of  the  was  responsible  for  the  tremendous  ®o  doubt  even  submit  to  some  fern-  jau^jg  .suitable  for  grain-growing,  ®’'’'  ®*^  ‘®®  '*®'’®ral  companle.^^ 

apply.  About  one-third  of  this  15  per  eonsumption  and  loss  from  all  other  pceat  Canadian  Pulp  and  Paper  Tn-IPuIp  and  paper  development  thathas  porary  inconvenience.  In  a  trade  gtock-raising,  fruit-fanning  and  other  V  upon  a  policy  of  retrench- 

cent.  is  owned  and  controlled  by  pulp  crises.  !  dii.stry  and  the  wonderful  progress '  taken  place  in  that  Province  during  war,  .as  in  other  wars,  anyone  c.an  forms  of  husbandi’y.  Tt  has  immense 

and  paper  and  other  interests  who  The  majority  of  Canadian  Forestry ;  jjy  (|,f,  leading  Companies  in!  the  past  fifteen  years  and  an  embar-  start  It.  but  only  the  side  that  has  grpag  of  pulpwood  species  as  well  as  iis  condition  lasted  well  iniothf 

would  not  in  any  event  export  any  Experts,  particularly  the  chief  ad-|t},a,  fjeid,  go  that  anvthing  tliat  i(  is ,  go  on  w'ood  from  freehold  land  now  most  resources  can  say  when  it  will  timber  The  range  of  its  min-  f®,®  ®®*  "®‘''  l''=pptemhcr 

of  their  raw  materials  .so  that  in  vocate  of  the  Embargo,  have  repeat- j  g,jj,ppgtpd  will  still  further  stimulate!  "iH  produce  the  same  immediate  and  stop.  And  that  side  will  stop  only  gral  products  is  altogether  unusual.  th.at  the  corner  had 


tlon;  (2)  that  it  will  aid  the  Can-  of  Conservation.  j  quite  falls,  even  as  an  initial  meas-  protection  for  one  of  the  most  pro.s-  quantities  from  their  own  forests--^ 

adlan  Pulp  and  Paper  Industry;  a  (2)  That  it  will  aid  the  Canadian  ure,  to  meet  the  need  of  the  situation,  perous  manufacturing  indnstrlcs  we  plenty  to  supply  them  for  a  good  i 

point  which  Is  treated  by  the  propo-  pulp  and  paper  Industry  fand  that  it  condemns  cutting  and  utilization  1  have  in  Canada  should  be  provided  at  many  years  to  come,  riirthcr  re- 

ueuts  of  the  measure  as  an  absolute  r,]p1i  aij  jg  absolutely  essential  to  in  one-quarter  but  condones  it  In  alrlhe  expense  of  the  smaller  and  rela-  serves  .are  available  through  adapta- j 

essential,  and  (3)  that  it  will  bring  the  life  of  that  Industry).  [other  quarters.  tlv’ely  poorer  woodland  owner,  farm-  tlon  of  types  of  wood  not  hitherto  i 


Diversity  Features 
Natural  Resources 
Dominion  of  Canada 


prosperity  to  c.an.ada  by  forcing  (3)  Th.at  it  will  compel  the  imme- ;  if  wo  are  going  to  talk  about  con-  or.  or  settler, 
American  manufacturers  to  establish  diato  erection  in  Canada  of  scores  of  servation  .it  all,  let  us  begin  by  Aftracfloi 

their  plants  in  the  Dominion  when  pulp  and  paper  plants  financed  liy ;  restricting  excessive  utilization  all  ,  ,, 

deprived  of  the  r.aw  material  which  United  States  capital  with  all  the  re- '  along  tho  line,  not  only  in  pulpwood'  ,.  'VT 

they  now  obtain  from  this  country.  sultant  and  accruing  prosperity  ;  operations,  but  in  all  forest  opera- !  ®'gte  c*"®®!!' 

With  regard  to  the  conservation  therefrom.  j  lions.  i  .  ^  h**”, 

emMrgo  wSd  hTle'L”lXS  As  A  Measure  of  ronservatlon.  w,„  „  Aid  Paper  Industry^  |  whh  all  the 

effect.  In  support  of  this  he  shows  consider  first,  its  merits  as  p,jow  let  us  consider  the  second]  prosper 

that  85  per  cent,  of  the  timber  measure  of  Conservation.  suggestion: — That  it  will  aid  the  The  specie 

lands  in  Canada  are  Crown  lands  and  J®  connection  we  must  ascer-  (^anadian  Pulp  and -Paper  Industry,  phase  of  (he 
that  exportation  from  these  is  al-  tain,  approximately,  what  proportion  j  (and  that  sucli  aid  is  absolutely  put  like  this 


used  in  the  paper  industry,  and  as 
'yet  Alaska  is  untouched  ! 

I  Nor  is  this  all.  ; 


Canadian  wood.  i  strength  as  any  oae  country  ^an  i  j®  jP 

Ttaiifrore  1  Trnilo  War  '  have,  and  has  also  the.  very  decided  ]  .  !* , Recoverj. 

^  '  ■  I  advantage  of  being  able  to  bring  into'  T  brick  industry  in  Ontaiio  cn  ■ 

Once  we  start  a  contest,  everv  commercial  play  a  great  variety  of  ®®untered  a  period  of  depre.ssion  in 


the  final  analysis  only  10  per  cent.  ®*tty  stated  that  90%  of  the  annu.al ;  j(j^  triumphal  march  of  conquest  has  >  ®''rrcsponding  re.sults 


i  on  its  own  terms 


Its  water-powers  are  generous  In  ex- 


could  be  considered  as  coming  under  destruction  and  loes  is  due  to  bugs, !  „  peculiarly  attractive  appeal.  Biitl  I»  fonnoction  there  ar.e  three  To  all  the  “sound  and  fury”  about  ^nd  well  distributed  .  A  great  ®nrt 

the  Influence  of  an  embargo.  fungi,  fire,  and  wind;  and  that  if  we  j  ^gy  T  suggest,  in  parenthesis,  as  it  factors  that  contributed  to  the  devel-  imaginary  advantages  from  an  am-lg^gg  fe,.,}ie  fj-ggp  ggp  water  ®'''8®‘®®®ft 

Of  tho  total  annual  destruction  and  ^^®  ®®®ual  cut  to  contend  -  jPp  proposal  that  the  rela- ! '*h®^®ut  1®  Quebec  during  the  past  fif-  bargo  we  ’■®P*.''  ''■•D’  a  f®'*’  Uuite  I  grounds,  and  an  abundance  ®^ 


been  tiirne^l.  when  business  improved 
materially  and  prospects  for  tho  fu 


Of  tho  total  annual  destruction  and  f'a^  ®®fy  ‘he  annual  cut  to  contend  ^oro,  that  the  proposal  that  the  rela- ! '*P®i®ut  in  Quebec  during  the  past  fif-  bargo  we  reply  with  a  few  Quite  I grounds,  and  an  abundance  ”  .  ®"  siiuation.  your 

loss  of  our  pulpwood  resources  the  with,  there  would  today  be  as  much  ,  lively  poorer  .and  le.ss  influential '  <«®n  J®'”" '»'nt  J '^®'V'l  H^®  you  to  ,  definite  questions.  of  useful  wild  life,  round  out  the  phv.  ®™'**®®  <ie®'fled  not  to  conclude 

.advocates  of  the  embargo  claim  that  *™ber  in  Canada  as  when  the  coun-  [  (-gnadlan  citizen  should  be  placed  at  I  '■®®u>'-  h®®au.se  I  think  as  1  view  the  We  ask  the  champions  of  the  ^(^1  estate.  Thus  nature  itself  has  '  T,’ ' 

90  per  cent.  18  duo  to  fire,  wind,  in-  try  was  first  settled.  Plainly,  then.  n,ercy  of  this  povverful  industrial  I  th®s®/a®t®'-\'l®  "®\  to  tell  ^  , given  to  CanadLan  enterprise  .about  ’’•  felt  that  the  divi 

sects,  etc.  Of  the  remaining  10  per  ‘*>®s®  f®'‘®«t  experts  admit  that  cut-lg^opp^  ,n  go  fg,.  gg  ,he  sale  of  this  P'®«®®‘  theniselves  to-day.  with  the  I  d)  Whether  it  snot  so  that  the  pre- ,  countrv  needs  in  order  payable  to  shareholders  of 

cent,  less  than  2  per  cent.  Is  export-  tint?,  no  matter  for  what  purpose,  is  |  ^ood  is  concerned,  is.  In  principle.  I ‘''at  <  '»  "®t ’•®‘™'-*’l®  ®P'®'®®  expressed  b.y  1  to  attain  commerclai  strength  as  well  ! 

ed.  The  term.  National  Conserva-  ®®‘  ♦*‘®  ®®«®®  of  our  threatened  tlm- 1  ^^It  fairer  than  that  the  Canadian  I  P®®‘  '>®>' corresponding  develop-  forestry  experts  places  the  real  |  bed.  might  he  .leopardized  when  this 

tlon,  applied  to  a  measure  that  can  *’®I.®*‘‘f“stIow  newsprint  m.aniilacturer  should  be!®'®«‘  i®rfusfrj'  as  a  result  of]  cause  of  timber  impoverishment!  Canadian  people,  however.  '  to  diviriend.s 

only  effect  such  a  trifling  percentage  This  10%  which  is  consumed  each  compelled  to  sell  his  newsprint  ,« j 'h®Pr''H®nt  proposed  legislation.  ,  in  the  ravages  of  fire  or  'na®®t  'ctuallv  utilizing  the  coiintrVs  varied  f  ,,  ,‘''®®®''‘*®»‘  '®  the 

of  our  forest  depletion  is,  therefore,  a  y®®*-  through  cutting  and  utilization  Canadian  publishers  at  a  lower  price  '  TMa  TT  VoVo  ty,  I  basic  liources  of  strength  to  the  ex- :  TT  ' 

mlsnomer.  ®®e  form  and  another,  when  than  be  can  act  for  it  in  the  United  The  fact  that  in  1910  there  was  of  cutting  or  utilization  ?  I  trnt  thTi  T.TIT  ••  i  P^®' • 

ThA  TnnaRnrA  stAvnraioti  nUn  1  ^*vided  on  the  basls  of  thc  most  TO-  States  in  order  thit  the  (’Tnadian  “  greater  demand  for  paper  than  (O)  Whether  the  area  over  which  ‘  ^  ’  J’roceed  With  ^lertrer. 

loniT  rrr-  !  "uh!®  staUstlcB— shows  that  SV/r.  Or  niihlic’mHv  hflve  the  resultant  bene- '  ‘f’®''®  ■'!  '’upp'y  ®f  P®P®r  ‘o  f"l  I  pulpwood  can  at  present  be  ex-  _  rnntinie  Group.  j  -i,  jg  con.Ridered  advisabdc  to 


lookTtheTaTtThatTeW  or  roTed  .TT  «  may'avT  thTrcTu'.tanTTer  |  TT.T.TXd  "rreVre  ThT^marlel  '  “  "’‘TT'f 

uulDwood  is  as  muclLa  manufactiirefl  °f  f**®  f®*®'  "^0®  *®  '®- '  fits  of  cheaper  naners  lower  adver- 1 '®®  «®'ua®'L  therefore  the  market  ported  from 

SroLct  as  rough  sawn  lumber  and  than  the  pulp  and '  tiding  rates  and  cheaper  merchun- i  T’TTnt’"”  "  ^  woodlands  is  r 

that  a  reatniotinn  A,hi/.h  «riii  paper  ludustry;  and  tlie  balance,  j  ,ii„„  ,  opment.  m  extent  as  t 

h?  cuttln^^  of  “rS*  for  Ts  or  1.6%  of  the  total,  was  out  j,  ,^111  make  it  possible!  There  were,  at  that  time,  avail- 1  quences  so  fi 

me  cutting  or  trees  tor  export  as  j  ^  j,  ^  OC  g  .  .  Uinious  j.  it  mui  iiiaKe  ‘f  PO'=sime  |  Province  of  Quebec,  large :  this  cause  a' 

pulpwot^  will  not  prevent  its  ex-  Te®/”  cut  iT  the  fornT  of  mi  i.wooT  ”  TT  T'  i ‘'■®®‘''  of  Crown  Lands  and  oontign-  exaggerated’ 

port  In  the  form  of  lumber,  or  laths.  ,  -u-r."  "  '“®  'Ur®'  <"  puipwoon,  manufacturer  to  buy  wood  at  a  lower  ;  --ater  nnwera  canable  of  commer- !  a  ' 

This  argument  Is  carried  still  far-  !  ®‘*o®‘-  -6/^,  or  saj  one-quarter,  which  nrice  Mian  Miat.  .aLwhich  ,it  can  now  , .  .P  1  _ .  ..  ....  Whether  ex-ery 


ther  by  Mr.  Bell  when  he  refers  to  |  ^  P®!'  P-''  -®  ®f  ‘''®  total,  was  ex- 

the  picture  of  the  Canadian  forests  ]  P®!”,®'  ,  .  ,  . 

being  denuded  and  the  blame  placed  i  This,  then,  is  the  picture  of  our 


price  than  that  at^which  it  can  now  ^ 
be  purchased,  for  once  you  limit  the 
market  within  which  any  trader  may| 


dal  development  at  reasonable  cost, 
and  locations  at  which  mills  might 
lie  advantageously  erected — from  the 


being  denuded  and  the  blame  P'®®®^  j  total  annual’  iLtnicfioii  and  "'T*  i  d-andpoint  of  the  assembly  of  raw 

at  the  door  of  pulpwood  exportauon.  ; ‘®‘T  T.  JJ  him  to  accept  whatever  price  the  dtetrlbution  of  the 


He  claims  that  this  Is  true  only  to  a  j  fr®*®  ®11  causes:  buyers  in 

trifling  extent  and  while  an  embargo  j  de.stroycd  by  fire,  wind,  and  determine 

would  not  stop  American  gains  .at  I  '®scct  pests.  wood  Land 


Him  to  accepi.  wnaiever  price  m«|mgtpri.a!  and  the  distribution  of  the 
buyers  in  that  narrow  market  may  |  product. 

determine.  If  thc  private  owners  of  The  .aeniilsitioTi.  therefore,  of  the 


.Iiiiiug  uAteui  nuu  wiiiie  ttu  emoargo  I  -  ........... —  ....  . .  . .  Ueicrmine.  II  me  pnvaie  owners  on  Tho  TcnnlsitloTi  fberefnro  of  the  - . 'I.'.,, 

would  not  stop  American  gains  at  I '®«®®‘ P®®  f-  ,  wood  Land  just  now  think  their  Iwal  Lp  eTsT'  woo^^^^^  even  a  ^  aP®'®^*^®  ‘®  those  of ;  F^orestry . 

Canada’s  expense  it  would  neverthe- 1  107c  utilized,  of  which  hut  5%.  or ,  customers  are  offering  too  little,  they  i  fg-Tp  T'in  ‘  -.gnt  reaulrcd  hearing  Fisheries . 16.o( 

less  deprive  Canadian  woodland  own- 1  ®»'y  0.5%  of  the  whole,  is  exported.  i  pgn  ggek  better  terms  across  the  line,  i  T  rpTtiveiv  Vmall  iTltlnl  m  ®®^  ‘*®'’®®®®  I  Trapping .  3. 

ers  of  a  perfectly  leglUmate  business  |  Applying  the  same  calculation  to  j  But  once  an  Embargo  is  imposed  i  Tg*T;„t  the  nnrehnser  or  nro-  answered,  and  .Mining . 2R,lii 

with  the  United  States.  An  embarg^o  !  Uie  ni<iin  pulpwood  species  only,  it  upon  exportation,  tlroy  are  at  the  I  TTT^TpVTv  had  the  champions  of  Embargo  pro- ]  Electric  power  ... .  ....  _3.6; 

thus  falls  to  meet  the  situation,  and  I  show  like  this:  g  „f  p.,pp,.  mills;--..  .  oer  soua-e  mile  delusive  assertions  |  It  will  be  noted  that  the  Mar 

could  only  be  effective  if  it  applied  |  !"»^®  destroyed.  mav  easily  form  a  “ring”  and  '  --.-r  into  i  cMtract  to  nav  for  •^®®^  questions  had  never  |  Provinces  as  a  croup  have  been 

to  all  forest  operations.  j  lOT-  cut.  of  whiclf  less  than  one-  buy  their  material,  not  on  the  ordln-  jbig  ,Aood  If  when  and  as  cut  on  i  asked.  ito  draw  each  of  several  dlff 

Taking  up  the  second  aspect  of  the  “““  ®''  *®"-®  ^'/o  of  the  total  Is  ary  business  tei-ms  of  what  the  seller ;  bgpis  of  so  much  per  cord-  the  risk '  ®’'®  Q®®stions  that  go  to  the  (Classes  of  physical  resources 

embargo  claiims  as  a  solution,  Mr.  1  exported.  la  willing  to  accept,  but  on  the  arti-  of  loss  by  fire  and  other  causes  ®^  controversy.  i  commercial  play  on  a  conside 


v»u«iuc.  »  uot  SU  tut,  „,c,uc-,  „  country  needs  in  order  „  „  " 

vailing  opinion  expressed  b.v  commercial  strength  as  well  !  TT  T  h.T  '  T  'T’T'"" 

forestry  exp€>rts  places  the  as  size  jiien.  mi^jht  he  .leopardized  when  this 

cause  of  timber  impoverishment !  ‘ "  the  Fanadlan  people,  however.  '  •''"tT 

in  the  ravages  of  fire  or  >n«®®t  'ctually  utilizing  the  country’s  varied  according  to  the 

pests  and  in  Improper  methods  ^  .strength  to  the  ex- ;  TgTv  '  """ 

(2)  Whether  the  area  over  which  “  •  .  ‘  -  J’rocced  Uitli  llcrger. 

pulp-wood  can  at  present  be  ex- !  .Mantlnie  (»roup.  j  ‘'it  is  now  con.sidered  advisabdc  to 

ported  from  privately  owned  |  A  quick  grasp  of  the  big  factors  ;  proceed  with  the  inergei-  in  ordc- 
woodlands  is  not  so  insignificant ;  underlying  the  business  life  of  the  |  that  the  companies  may  derive  ilie 
in  extent  as  to  make  the  conse- ! Dominion  probabb’  may  be  best  oh- i  benefits  therefrom.  To  linng  this 
quences  so  freely  attributed  to  tained  by  considering  the  larger  about  the  following  plan  is  siibmit- 
this  cause  appear  grotesquely , areas  or  groups  of  more  or  less  iia- ^  (ed.  involving  a  few  changes  from  the 
exaggerated?  ifural  unity.  I'he  net  primary  pro-  original: 

(3i  Whether  every  reason  alleged  for  !  duetion  of  figures  for  1922  for  each  j  "'The  new  company  shall  he  called 
prohibiting  the  exports  of  pulp-!or  these  broad  divisions  give  some  Intei-provincial  Brick  Conipan}.  I,lm 
wood  is  not  a  reason  equally; very  interesting  profiles.  In  the  ifed.  and  shall  have  a  capitalization 
strong  for  prohibiting  the  export !  Maritime  group,  for  In.stance,  In '  of  $1.0hf>,h00  of  preferred  stock  and 
of  raw  lumber?  round  figures,  the  shoM’ing  is  as  fol- ;  lO.bOO  shares  of  no  pai-  value  com 

These  are  questions  which,  in  some  'lows  :  '  mon  stock;  $5no..3oo  of  the  preferred 

form  or  other  have  been  put  again  j  Agriculture  . J8R.9.13,h0o :  and  all  the  common  stock  to  he  la 

and  again.  1  apologize  to  those  of!  Forestry .  35.336,000  '  sued. 

you  Aviio  must  feel  tired  of  hearing  Fisheries .  16.506,000  “The  preferred  stock  shall  he  «F, 

them.  But  my  defence  Is  that  they  |  Trapping .  330.000  vlded  into  two  classes--A  and  H 

have  never  yet  been  answered,  and  .''dining .  28,186,000  both  redeemable  at  105. 

that  the  champions  of  Embargo  pro- ]  Electric  power .  3,631,O0O  Prior  Men  Stock. 

ceed  with  their  delusive  assertions  |  It  will  be  noted  that  the  ^Maritime  ‘Tlass  A  to  have  prior  lien  ovc 
just  as  if  such  questions  had  never  |  Provinces  as  a  group  have  been  able-' Class  B  as  to  dividends  only  and  to 
been  asked.  ito  draw  each  of  several  different  ^  have  the  privilege  of  conversion  at 

They  are  questions  that  go  to  the, classes  of  physical  resources  Into  any  time  into  Llass  B  stock. 


embargo  cladms  as  a  solution,  Mr.  '  ®*P®'‘*®^-  is ‘willing  to  accept,  but  on  the  arti-  Lf  {-.g  i,y  othe,.  ea„ses  very  heart  of  this  controversy.  i  commercial  play  on  a  considerable  “One  hundred  and  foriy-scrr  n 

Bell  points  out  that  while  an  em-  So  that  we  are  discueisng  a  meas-  flclAHy  contrived  terms  of  what  thh  j  mpg-i,,--  bv  the  Pro-  Pro'ooKed  silence  with  which -scale.  Agriculture  looms  up  above  thousand  nine  hundred  dollars  of 

bargo  might  be  of  advantage  to  Can-  ®''®’  ^h*®li  Is  advocated  as  one  of  gellor  is  forced  to  accept.  i  vlnce  have  been  met  should  be  more  '  the  other  primary  industries,  but  for-  Class  A  preferred  stock  to  be  ex 

adlan  pulp  and  paper  producers  It  National  Conservation,  that,  at  the  The  use  of  an  embargo  or  export'  There  is  a  great  deal  of  difference  s®88^®stive  than  columns  of  argument. '  est  industries,  mining,  and  fishing '  changed  for  a  like  amount  of  Inter- 
would  put  the  settlers  and  other  in-  most,  can  apply  to  but  2%  of  tlie  total  tax  to  bring  about  such  a  situation  between  .such  a  sItu-Ulon  and  that  ®®  *'®®‘^  reasons  in  their  i  have  likewise  assumed  large  propor-  provincial  Clay  Products.  Limited, 

dependent  producers  of  pulpwood  at  a®®«a'  destruction  and  loss  of  the  can  certainly  not  be  regarded  as  a  ^.hich  now  nresenits 'itself  for  IheT®'"®''-  strong  reasons  against :  tions.  The  Maritime  ai-ea.  as  a  whole,  preferred;  the  balance  of  .$62,100  of 

the  mercy  of  the  domestic  consumers  main  pulpwood  species,  or  to  but  one-  National  measure  when  it  nefessl- 1  pj^bargo  that  Is  proposed  to-day  '^®®*  ^®  “'®®®  propagandists  I  exhibits  an  unusual  degree  of  both  Class  A  preferred  stock  to  be  issued 

who  are  paper  manufacturers  half  of  one  per  cent,  of  the  total  tates  the  injury  of  one  class  of  Cana- 1  gff-ct  fregboid  lands  g^id  !  ®“®h  so  tenaciously  to  their  case?  natural  and  developed  diversity.  ,and  sold  if  necessary  to  provide 

and  are  members  of  the  Canadian  annual  destruction  and  loss  of  timber  dian  citizen;  namely,  the  settler,  far-j(g  to'acquire  sufficient  stand- 1  ®®*^  difficult  to  guess  the  rea-  Ontario  and  Quebec.  ®’'‘’'‘‘  "orking  capital 


Pulp  and  Paper  AssiKlation.  now  of  a  kinds  in  Canada  rner.  or  other  ovner  of  woodland,  for  I  dg^ber  from  such  a  source  to  *®"-^  ,  I  The  basic  Industries  of  Ontario  and  I®‘®rprovnc>al  Brick  Conuiany  of 

supporting  the  export  t^  proposaU  ,,  B®‘  L  Tf  TT  P®>®  !  form  an  adequate  reserve  for  even  i  .  ®"f  ®  government  in-  ^  ^^p  p„„„p  ^  ^  ^  Canada^  Limited,  preferred  stock  and 

It  cannot  be  a  national  measure  if  and  paper  manufacturer.  Touching ,  (be  smallest  practicable  newsprint  scale,  but  perhaps  the  most  inter-  Atlas  Brick  C  ompany.  Limited,  pre- 

it  injures  one  class  to  benefit  an-  annual  loss  or  utilization  which  ,  this  particular  aspect  of  the  ques- : -.git  l  .  j,',.  of  what  they  call  “conservation.’  B®‘  ggting  contrast  thev  offer  to  the  Mari  f®'''^®''  f'‘®®'^  ‘o  I'®  exchanged  for 

other.  It  is  not  only  unfair  leglsla-  “iKht  be  affected  by  such  a  measure.  |  tlon.  then,  the  most  that  can  be  said  !  igg^' oC  gpppoximatel^ five  mil-  ‘hough  the  conservation-value  of  such  j  inrinntH‘e«  Hr,  in  their  relative  (  'ass  B  picferred  stock,  share  for 


time  industries  lies  in  their  relative 


TT®"  “•  superf®'^--'’-  't  "ou'd  !,;„n  dgiigrg.  (gVolVe  th^  "  '®®'’®  J'^®®’^  trifling  Its  benefit  L^g.(a„g, 


to  certain  Interests  would  be  enor- 


of  woodlands  but  shows  a  lack  of  National  Conservation,  we  must  go  appear  to  lie  good  business  for  the  '  p-rwine  of  the  fire  hn/irrt  nnH  otho,- , ‘®  ®ertaln  Interests  would  be  enor- 
good  faith  towards  outsiders  who  a  step  farther,  and  see  whether  or  ('antuliaii  Pulp  and  Paper  Manufao* ,  r,gi,"Tr  p  ”  naTT' Ir  .Ther  ®'®®®- 

have  bought  freehold  timberlands  in  not  the  regulation  that  is  proponed  tnrar.  '  (jjgp  Pro-rince  plus  the  in- '  That  there  would  be  an  immediate 

Canada.  will,  necessarily,  keep  this  wood,  no  T  feel  Confident,  however,  that  .vou  !  creased  fixed  ov^erhead  f rom  sueh  ‘’‘‘“P  *®  P®'®®  ®^  pulpwood  to  our 

He  refutes  the  theory  that  because  matter  how  infinitesimal  its  propor-  will  agree  with  me,  that  the  average  inr.U  caoif  il  investment  '  '®®^'  's  as  certain  as  any  econ- 

followlng  the  enactment  of  Provin-  tlon  to  the  total,  from  being  exported,  fair-minded  Canadian,  will  say.  that  |  ‘  ixirfher-siore  these  freehold  lands  '  ®”'‘®  consequence  can  be.  And  it  is 
clal  laws  some  fifteen  years  ago  pro-  There  seems  to  be  a  popular  belief,  so  long  as  the  Canadian  maniifac-  '...p  reiHtiveiv  scattered  nnd  tlie'h,«t  '  ‘h®  proprietors  of  local  mills  who  are 
hlblting  the  export  of  pulpwood  from  but  one  that  Is,  nevertheless,  entirely  turer  may  buy  this  wood  in  the  open  ! ‘.u™  fT  ihTpVtThiuhmTnf  nf  LTV  i ‘bus  furious  zealots  for  "Conserva- 
Crown  lands  in  several  of  the  export-  erroneous,  that  pulpwood  may  readily  market  in  fair  competition,  no  ,gov- ;  ‘  jnt  Tanfs  i.TvT  inn-  since  h«in  ' ‘'®®’' •'‘®‘'  Patriotism!” 
l*g  Provinces,  there  was  a  tremend-  be  distinguished  from  saw  timber  on  ernment  regulation  is  necessary.  !  TpcTTcd  hv  TTstin-  cstThiishcd  That  there  would  be  a  sudden  rush 

ous  expansion  In  the  pulp  and  paper  the  basis  of  size,  and  that  a  pulpwood  Canada’s  Haiior  I  .lust  •ics  ‘  '  esiriuu.  neu  American  capital  to  establish  mills 

industry  of  Canada,  that  similar  de-  forest  is  one  of  very  small  trees;  „  ,  ,,  ,  ,,  *  .  irniirt.vinc^  chnwi.-  nfiov  In  Canada  is  In  the  last  degree  doubt- 

velopinent  would  follow  the  declara-  and  that,  this  being  the  case,  an  Em-  f  'aults  ot  such  pro- 1  nf  k.h”  oT  i  ‘"1 

thin  of  an  Embargo  on  wood  from  bargo  would  effectually  prevent  tho  P®^®g  intcrterenco  ‘hat  ®®.  ‘®’*®  '  i  thf  \vT  TtTi  «  i  Innocent  IVoule  Would  He  Vietims 

freehold  lands.  utilization  of  this  standing  nulnwood  ®''^®  a  line  beyond  which  it  may  ( jo-vin  Lands  came  thc  \\ar._and  one  j  Innocti  t  teopli  Hoiild  tioMms. 


agriculture  overshadows  the  other  i 


share. 

Peferrt'd  Dividends. 
"Deferred  dividends  amounting  to 


That  there  would  be  an  >n'n'®d'ate  j  case "^hi'^the^Marfume' area"  '  her  cent,  of  Atlas  Brick  Company, 

op  in  the  price  of  pulpwood  to  our  ■  npyerthpilgg  Quebec  and  Oiita’i  ici  Bhiiited.  to  be  offset  through  the 
It  P®^sess  gre'at  strength  in  lumbering '  ’T":  P’'"''"  ’-'’'' 


d  Canadian,  will  say.  that  |  i\irlhei-:<iore.  these  freehold  lands  i  ®T  ®  .e  luence  can  be.  And  it  i.  raining,  and.  although  fishing  is  u  u  • 

s  the  Canadian  maniifac-  g,.p  relatively  scattered,  and  the  host  T®  P''®*T  ®  "  '  a  minor  factor,  this  group  presents  a  ,  ®"”®®®"  •‘’‘®''''' 

buy  this  wood  in  the  open  !  f^r  the  establishment  of  news-  '  Yits  furious  zea  ott  or  C  onserva-  j  power-generating  in-  In‘®>'nrovincial  Bnck  .  ompa^ny 

falr  competition.no  ,gov- ;  ^rint  nlnnfs  l.nve  lone-  since  been  ' ‘'®®  and  Patriotism  !  i,i„„«rv-  Despite  the  greater  pre-  Limited,  will  he  cxchang 


the  proprietors  of  local  mills  who  are  I  •  “Each  share  of  common  stock  of 

thus  furious  zealots  for  ‘■('onse'''a- j  ,  '  ^  ‘  h  j  InTerprovincial  Brick  »  ompanv  of 

tlon”  and  Patriotism  !”  !„rfT  nelT/T  ‘’anada.  Limited,  will  he  exchanged 

That  there  would  be  a  sudden  i-usli  YT.  T5„vT®Thi  On  for  four  (4)  shares  of  the  no  p.ar 

of  American  capital  to  establish  mills  cue  '  aiue  common  shares  of  the  stock  of 

in  Canada  is  in  the  last  degree  doubt-  (‘ano-Quebec  dhislon  Is  obviously  oue  ,.„n,pgg,. 

'of  exceptional  vanetv  n  basic  pur-..  ‘  .  , 

Tw-  Each  share  of  the  common  stock 


thm  of  an  Embargo  on  wood  from  hnre^n  wmiiH  offcctuniiv  nrovoni  tho  PO«o<l  interferenco  is  that  no  man ;  ®*^‘ablisliment  of  the  Lmbai-go  on'  suits.  The  value  of  the  individual  ,  ,  ,  ■  r  j' 

freehold TandT  uMlfzaMon  of  th  ^sTandkg  m.lnlood  ®'-‘®  ®  "n®  '‘®>'«“''  "h'®''  “  Tnay  (  rown  Lands  came  the  War.  and  one  j  Innocent  People  Would  He  Victims.  jg  gg  ^  -  a  r  "  ' 

T  ..4  r  th-  i  i-  u  oxoont  fnr  mnniifaof lira  tn  roTaHhin  n®'"  ''''®-  Prlvato  owiiers  ot  wood- ! ®‘ (he  early  devclppments  arising  out  |  As  the  dust  of  this  controversv  I  Agriculture  $5-»5't79ano  :'V  exchaived  foi  one  sli.i.e 

.oLrnlknnHiMnnT  Y  ,  Du^D  and  oa^r  flints  Canadian  those -wood  lots  as  I  of  that  unexpected  tragedy  was  an  !  clears  away,  what  we  need  to  do  Is  to  j  pSin"  . ^Tositiiou  Yr  iT®  Y  '®  ®"®^'®®® 

rniVnrfms-ThoInHnRtLYhatTT^RtoT^rt  ^  PP  P  j  they  might  have  bou.ght  anything  else  |  cformously  increased  dcniand  for  ,  tackle  the  fundamentel  as  contrast- !  pjgjjgrjeg .  4  947  000  ®“Y®  ”‘®®'^  Y  *^® • 

he  ^d  istry  that  exited  at  Lack  of  Distinetion.  assuming  that  they  would  hav<x  theipaper  which  stimulated  development  i  ed  with  the  superfici^  causes  of  t,ini- I  Ti-annine .  -^  ^"6  000  I  A.  O.  Da^- 


I  Trapping 


44,,.  iHcy  migoi  Have  Dou.gni.  aii.v t uiug  0186 1  viiui  iiiuii.-.  1}  luciedHcu  ucuiumi  lor  ,  lacKie  iiie  luniiamcnmi  as  conirasi- ,  pighories  t '147  000  .nu  I  . . ,  ,  V  '  A  ’v,  ■ 

^4  DIstIneflon.  assuming  that  they  would  havo  thejpaper  which  stimulated  development  i  ed  with  the  superficial  causes  of  t,ini- I  Trapping .  -i  ^*>6  000  ^  ^  P  4^  Y 

hav.  given  up  »oU«l>log  actnnl  In  }Jf  l.itVoiMhrva™Xf‘rhe®'low  ^  1>niiM«  F.decllteiiep.  u,  I'Inii.  Son  S  '■>>  otter/"™  of  prin.n.T  Indus.,  pa„l„  i,.  merged,  nlso  comnli... 

ther  American  manufacturers  would  which  prevents  me  from  cut-  ®T  lY  iT  hTT  I  stantially  contributed  to  the  remark- !  friktful  tolT w^iich  Hi-rdiskse  and  f‘'®‘®  'J'*®  industry,  raining  has  -  -  -  - 

bo  forced  to  come  to  Canada  under  ‘jns  niy  sUinding  wood  for  export  In  have 'sunk  their  mnnev  in  the  '‘^'®  <l®velopment  that  has  taken  ;  insect  pests  are  annuallv  taking  of  ,®'®^® ®'®®‘ ®®'®‘’'® ‘“i'®"®®-  The  !  yields  first  rank.  In  fact,  British 

the  conditions  that  now  prevail  is  ex-  the  form  of  pulpwood  will  not  pre-  |  kTcMso  aTfheS  Tab  r  m  the  T  'h®  Province  of  Quebec  dm- ,  Tur  Jorerfs  to  sav  notS  of  unrLu  '‘'•®—  '  i  CoIumWa  draws  its  commercial  siis- 

ccedingly  doubtful.  ^  ‘‘.TY  rioTmmit  Vha  w  f  T  ‘®«  ‘h®  ««®®"  years  and  which !  lated  and  careless  niethods*of'mi'hza- '  ^‘'"'*®®i‘®*'®  . . $487,759,000  tenanee  more  equally-  from  the  ser- 

That  there  would  be  an  Immediate  th®  form  of  lumber  or  lath  |velopme,  _  lhat  r  iTsenMaMo  1  us  ®®‘  P®®«®®t  '®  ‘h®  ®i‘«ation  that  Ton  !  Korestry . 8.5063100-1  eial  different  branches  of  primary  In. 

reduction  In  tho  price  of  pulpwood  -A  practical  illustration,  thcrefo^^^^  .  •  «  -  we  are  considering  to-day.  |  I  take  it  that  there  is  no  difference  '  P'sheries .  1.484.000 .  dustry  than  does  any  other  pi  ovlnco 

if  an  embargo  was  enacted  is  certain  of  the  application  of  the  measure  to  |  A  fertile  source  of  new  legislative  '  of  opinion  between  us  that  far  too  '  . . •  •  4.721,000  i  No  one- main  indiistrv  -is  '.  ovarsha- 

and  on  the  plea  of  conservation  the  an  indlpdual  case  would  be:—  :  .itlrncOng  Amerlcnii  I'omiwnies.  proposals  is  always  found  in  these  I  little  has  lieen  done  to‘s«fpmia,-ti  it, u  M'nlng . .  31. 385.000  ;  dowingh  dominant,  as  will  he  .seen 


local  mills  would  reap  the  benefit. 
The  text  of  Mr.  Bell’s  address  fol- 1 
lows:  j 

The  propo.sod  embargo  is  a  meas- 
nre  which  it  is  suggested  that  thc 
Dominion  Govoriimont  Bboujd  make 
a^lloable  to  the  pulp veciod  from  all 


The- Government  saying  to  me. 
“You  may  not  operate  your 
woodland  or  forest  area  to  pi-o- 
duce  pulpwood  for  export  to  the 
United  States;  but  you  may. 
ncvertlioloBs,  without  any  greater 
expenditure  of  money  per  oom- 


I  “"ood  faith”  that  is  essential  tn  hiisu  ti*'®  not  present  in  the -situation  that  (ion.  ]  Korestry . 8.5(i63100-j  eral  different  branches  of  primary  In- 

"ne.ss  ’  '  '  ‘we  are  considering  to-day.  I  (g^e  it  that  there  is  no  difference  lEisherles .  1,484,000  :  dustry  than  does  any  other  luovlnce 

'  ‘  -A^  fertile  source  of  new  legislative  of  opinion  between  us  that  far  too  Y''*PP‘®‘!^  .  .  . . .  ...  •  4.721,000 1  No  one- main  industry  is  '.  oversha- 

.ittracting  American  Companies.  proposals  is  always  found  in  these  little  has  been  done  to  safeguaiti this  . 31.385.000  ;  dowingly  dominant,  as  will  he  .seen 

American  companies,  we  hear,  will  developments  which  sagacious  peojilc  valuable  element  of  our  national  for- I  ^*®®“'‘®  P®''®'" .  9.093.000  |  by  the  following  values:  ‘ 

be  attracted  to  establish  mills.  Their  think  themselve.s  able  to  .foresee.  If  est  wealth  and  that  new.  far-reacli-  .  In  Hritish  Coliiuibfa.  |  Agricultuie . f36.oiS.Oon 

countrynieii,  some  of  Mliom  have  their  loreslght  is  good,  there  can  be  -tug.  and  thorough -going  measures!  [leadership  in  British  C^olumbia  and  i  Foresti-.i . .  52.0l8.ooo 

I  bouRbt  woodlnnfls.  n  ill  bo  llko-  no  more  Taluablo  zuido.  Btil  tb<T0*  looking  to  this  tud  should  bo  devis-  :t.he  Yukon  belongs  to  forest  Indus-  i  Fisheries . J8.849»ofiii 

;  thoso  Ainsriciui  is  always  a  high  do^roo  of  risk  that .  ed  and  adopted  with  tht*  least  ponsi-  itries.  Mining  also  improves  Its  rela- 1  Trapping  •  •  . .  l,ai'4.ooo 

j  thi^  twico  before  thej  run  such  tlioy  aro  fintlcipating'  what  w'ouldiblo  delay.  (live  position,  and  fishing  is  fikewlse  I  Mining .  3?^.423,orto 

■risk  undier  a  govommoiit  that  may  justify  their  pet  proixisaJs,  ratliar*  I  am  entirely  at  one  with  tho  ad- *  prominent.  Here  alone  ai:ricullure  Electric  power,  •••«  ••  ..  7.567,0bd 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  1925. 


Montreal  vs.  Toronto. 

Net  a  Matter  el  Cempedtien,  Hewevcr,  But  a  Comparison  of 
Municipal  Statistics:  Debt,  Interest,  Assessment,  Cost  of  | 
Govmnunant,  Etc. 

The  Bureau  of  Municipal  Research  of  Toronto  has  compiled  an  inter¬ 
esting  comparison  of  finances  from  a  municipal  standpoint  of  i!io 
cities  of  ^tontl•eal  and  Toronto.  in  a  pamphlet  issued  on  the  subject, 
nhich.  contains  a  large  amount  of  information,  the  Bureau  declares  that 
"EO  many  general  statements  have  been  made  as  to  civic  exncndituies  in  i 
Toronto  and  Montreal  that  it  nouid  seem  to  be  in  the  interest  of  hotli  ' 
cities  to  set  forth  as  plainly  as  possible  the  Budget  estimates  of  both,  in- ' 
eluding  those  services  only  which  affect  directly  or  indirectly.  Oidinary,  as  j 
distinct  from  Spscial.  taxation.  | 

Hehenture  l>eb|«.  i 

The  debenture  debts  of  both  cities  compare  as  follows  :  —  ^ 

Montreal  Toronto 

l  otal  Municipal  Debt . $1:56.316.553  SlSO.O-iM. 

Total  School  Debt .  3S.Sth.l62  i‘5.306,386x  | 

Total  Oross  Debt . $165,186.71.'  $175,346.5111 

l.css  Sinking  Funds  (ll .  ...  11.554.201  .31.096.952?: 


Insurance  Sales  Million  a  Day. 


Less  Water  Works  Net  and  Rotary  I’und . 

l..€B3  Net  Specially  Rated  and  Revenue  T’rodiic- 
ing  Debt . 


$1.13.632.514  $1  14,249,567 

41.203.251 


Total  Net  General  Debt . $112,429,260  $  54.109.827 

(1) — School  Sinking  i'und  of  $2,102,846  included. 

X — Includes  Separate  School,  Debenture  Debt  of  $1,972,299  against  which 
are  Sinking  Funs  of  $355,941.  but  not  Industrial  School  Debt  of  S16.2o7. 

♦—Includes  Separate  School  Sinking  Ftinds 

CBOl  P  I. 

In  this  sroup  are  listed  those  espendituree  which  a-e  the  most  nca’ly  comparable  in  each  C  ity. 
Even  in  theac*  instance*  the  fact  that  expenoiturc*  are  higher  or  !o*er  in  cither  p’acc  does  not  ne¬ 
cessarily  mean  that  eitravagance  or  economy  cxirt.s.  It  might  mean  that  certain  function,  are 
being  more  extensively  or  less  e-xtensively  carried  en  a.  *hc  caae  may  be  or  that  more  or  less  .ervicts 
are  betng  rendered  under  aisilhr  headings. 

KSTIMATtn  K.XPENDITl  KiiS 


Over  a  million  dollars  of  in.surancc  was  sold  in  Canada  cacli  tla.v  dur- , 

1  ing  rehriiary.  according  lo  figures  .in.vt  pnlilishcd  by  ihc  I.ife  insnrancp 
I  Sale.s  Research  Bureau  of  Hartfonl.  Connecticut.  The  actual  vohiuK:  of 
.-ales,  liiised  on  the  reports  of  companies  doing  S3  per  cent.  »'f  ?ho(  anadian 
I  business,  i,^  $28.698, OOd.  a  dec  rease  of  7  lur  ccni.  under  T'eliniart  of  last  I 
year.  NetM'oiindland  shows  the  greatest  gain.  78  per  cent.,  anti  .Mauitnlia 
comes  nc.xt  with  a  29  per  cent.  gain.  i 

For  the  first  two  months  of  19:’3,  the  dti  rease  for  t  anada  as  a  whole 
is  3  per  eeni.  .New fiMindland  and  .Manitoba  show  the  greato.si  gains,  wiili 
62  per  cent,  and  13  pe:  cent,  respect ivel.v. 

Tor  the  12  months  ended  February  28.  192,").  ii.«  eoinpared  to  th*'  preced¬ 
ing  12  niontli.s.  the  gain  tor  Canada  a.s  a  whole  is  t  per  cent.  New  Brims 
wiek  leads  the  provinces  witli  a  gain  of  II  per  eini.  Prince  Fdwtird  Island, 
Saskatchewan  and  Nova  Scotia  sliow  det  rcasi's  for  Hits  period  as  compared 
lo  last  year. 

^  Of  the  cities,  Ottawa  sliows  the  greate.st  gain  over  last  year.  l>olti  for 
mhe  month  of  February  and  for  the  two  ruonlhs  ctuied  Februa'r;.  28.  ,\!onL- 

!  real.  Mamihon  and  \  aneonver  show  dei  •n'il  SO^;, 

P ercentag  a  Insurance  Losses  in  Tornado 
Belt  Will  be  Higher  Than  Anticipated 


Montrc»l  pup.  700  000  Eslimaudi 


'I'oronto 
I  pup.  u.J'2,t  RT 

I  Mg) 


Drbt  rharsto  . 

...  $«.S»$.7I8 

H.$I4.58.1 

$4.768.9«:  2 

Intt'rcst  M)  .  . 

_  6.042,478  5 

5, 760.233  5 

2.0Sl>,7rJ 

Sinking  Fund  or  Insttime&ts  >  1 ) . 

_  840,732 

s  1 

•il'bMtls  l31  . 

_  7,m.7M 

7.M7.$<-' 

8.474.473 

roHre  Dcpartmpnt . 

7.49S.H7 

?.ai3.A;4 

1.93C.078 

lire  De|tarim«iil  . 

7.788.7S7 

GsBsral  . 

_  2.286.782 

i.iw:i.02s 

Wat*.'  for  Fire  I'rotecUon  . 

•■4  AltastaMC*  . 

iTfi.m.ij 

116.$$$  4i 

98fi.7eo 

II1.1M  i 

T*tol 

$19,871,748 

$17,778.74$ 

$18,66.7.318 

Pie.sent  indie.irions  are  according 
•  to  the  New  A  ork  .lonrnal  of  i  onunei- 
,  ce  that  the  iicreeniage  of  insurance 
i|los.s  to  propel  ty  damage  in  the  lor- 
1  nado  belt  in  Southern  Mltnois  and 
Indiana  will  hr  nialerially  higlicr 
than  ilic  oiiginal  e.siiinntes.  based 
tipon  the  usual  proporiion  oi  touiado 
insnr.mce  carried  elsewhere. 

Tlic  iposl  severe  losses  wife  sus- 
tnined  in  the  coal  mining  lerritoiy  m 
Sontiiern  illinoi.s  where  the  fire  loss 
ratio  ba.s  been  bad  for  a  nnniber  of 
years,  and  the  moral  ba'/.ani  lias  lieen 
I  regarded  as  bigii  For  ibttt  reason 


a  number  ol  coinp.inies  witlidrew 
irotii  that  leiriloiy,  and  iliose  iliat 
lo'nainrd  .souglit  to  protset  them 
selves  by  insisting  upon  an  equal 
amount  of  tornado  insurance  if  fite 
in.'iiranec  was  to  be  wiitlcii  on  dwell¬ 
ings. 

i  lie  btiihiiiig  ami  loan  a.ssm  iat ions 
HI  tbal  territor.'  .il.so  insisted  upon 
an  (  >tual  amount  of  tornado  ami  fire 
insuranec.  so  ttiat  .some  ttunpanies 
cslimalc  llic  proportion  of  insnranee 
lo  property  loss  on  dwollmg  at  be¬ 
tween  .■)0  and  lid  p(  r  ecni  On  nier- 
eaiuile  risks  inneh  less  tornado  in¬ 
surance  was  carried. 


Ill  Include*  payment*  on  account  of  IVaierworks  IVcbcnrure  IVb'v  in  both  instance*  a.  ii 
not  posaible  to  RCparata  all  expenio*  in  thi.x  tonoeclion  in  the  cme  of  Montreal. 
t2i  Debt  charge*  on  Public  Uti'ities  iDcluding  Gahibitien  Building,  and  the  I.ive  Siuek  A  en* 
and  with  tbeexceptinn  of  the  W.  W.  are  excluded.  Ratepayer',  vhare  of  J.ocal  Imiiruve- 
menta  smountiag  ta  12,303, K59  are  alao  omitted. 

3'  Includes  amount*  for  debt  chergea  on  .chool  debt  both  citiea. 

4,  Include*  penntoD*  p«id  ia  Water  Works  Department. 

10.1  In  Montreal  IjOcal  Intproveaitnta  are  now  financed  by  mean,  of  a  notary  Fund  amounting 
to  about  $15,000,000.  Allowance  for  interest  on  this  amount  lias  been  made  in  the  above 
figure*. 

NOTES 

NOTE. — It  will  be  noted  by  reference  to  the  figure?  nf  group  1.  that  Toronto  expected  lo  pay  $2.R'i6,- 
f$3  for  ainkinf  fund*  and  instalmcnr*  in  1924  in  comparison  with  984.'), 330  by  M  rntr  ab 
That  iatereat  paid  by  Toronto  x.*«  but  *2.9.80.712  compared  with  *3,709.233  paid  l>v 
Montreal. 

Montreal  in  1925  expect*  to  pay  $325,000  for , interest  on  Temporar.v  tinanemg.  No 
expenditure  made  fur  this  purpose  in  Toronto  .since  1921 . 

NOTE.  — In  Meotreal  there  are  only  aix  Executive  IVeparrmenl  Head.  «ho  report  to  the  Director  of 
DepartmcBta,  wbo  alone  reports  to  the  Executive  Cominhtee. 

GBOLT  II. 

In  thi.  group  of  cxpenditu.'es  there  is  considerable  difference  in  the  function  performed  by 
earh  individua!  department,  so  that  detailed  expenditures  are  in  nowise  romparable.  alt  hough  when 
grouped  the  functions  are  nearly  alike  and  there  is.  therefore,  not  the  same  objection  to  comparing 
total  expenditures  of  thi*  group.  It  mu-.t  always  be  borne  in  mind,  however,  that  the  thoroughness 
and  extent  to  which  the  function  is  performed  is  of  vast  importance,  but  the  figures  at  !ea»t  serve  to 
show  to  just  w'bat  extent  such  figures  may  differ  a.  the  demand,  of  the  citircns  varj . 

MONTREAI.  TORONTO 

FUNCTION  'pop.  700,000  estimated  pop.  54‘2.187) 

1926  1924  FU.NCTION  1924 


BROADER  INTEREST  BY  PRUDENTIAL  OF  ENG. 
WOMEN  IN  INSURANCE  SHOWS  GOOD  PROGRESS 


Direetor  . 

44.000 

39,800 

Works  Department  .  .  . 

Technical  Service  .  .  .  .... 

100,000 

192.538 

Water  Wo-ks  Operation 

Hoad  Dopartmeot  . 

r, 31. >,624 

2.05#*. 

Parks  Department 

'  Boiler  Inspection  . 

4. .300 

4. HO 

Property  Department 

Municipal  Works  ‘^'ard  . 

.74 5. 000 

519.215 

Street  Cleaning  Departmen 

Municipal  Water  Work? 

725.290 

706.609 

Architect’s  Department 

Sewers  . 

22S.bOO 

221.*i10 

Incineration  . . 

620,000 

5?»2,412 

.VdmlBGirattan  ... 

Builclinit  Inspecuon . 

29,000 

25.460 

Trikas.  Department 

Taightinc  'S*s,  A  Bldfs' . . . . 

471.200 

5^11. .513 

.Xeseesment  Pepariment 

Park'  and  Kerry . 

142.000 

1  70.200 

I  inanriAi  Item* 

Playgrounds  .  . 

76,000 

67,995 

t  itv  <-<nincil  .  . 

Mount.  Royal  Park  . 

.32.000 

29,100 

(”orom.  on  CJaiirs  .... 

AilmlDl84f«ttoii . 

1.IM.MS 

l.f84.8-'8 

T«lcpb«nr  Eit'haDgr 

Finance,  City  Clerk,  etc. 

1,021.503 

1 ,033,093 

Court  of  He^•ision  . .  . 

<  Includes  Treasurer,  .^sms 
sor.  Licences,  Markets,  Pur- 
4ihasinc  and  Salee,  Remu- 
neratioo  to  Mayor,  Coua- 
4'il,  etc..  Printing  and  Sta* 
tionery.i 

Director  of  Departments 

I8..>in 

16.917 

City  Clerk 

l.aw  Department  . 

Audit  ?>parfment  . 

laaw  Dopartment 

5.3,076 

4«,)hO 

.Vudit  Depertment 

•>».»00 

.56.358 

T«tol  .  el 

$$47$.a$a 

$$.9$t.t34 

r '  Tvtal  . 

TORONTO 
pop.  h4‘2.187) 
1924 

1 .295.fi01 
'h' 1.572.373 
c  928.222 
1. 137, 258 
1.77.5.001' 
1.57,000 


lb  Doe*  not  include  retiring  allowancfs  which  a.-e  in  Group  1.  c  Expendiiurn  oi 
Rldgs  and  Live  Stock  Aren*  omitted.  See  III. 

GlUI  P  III. 

In  thi*  group  are  astembled  expenditure*  which  *-e  caused  by  enti-ely  different 
each  City  or  which,  while  cnlled  by  similar  names.  *-e  in  no  wise  romparable.  They 
here  to  indicate  the  manner  in  which  the  totals  are  arrived  at  in  each  insisnce  and  also 
the  difference*  in  function,  performed  by  these  two  Citie*. 

MONTREAI.  TORONTO 

FUNCTION  1925  1921  U  Nt  TION 


f;,t8$.37< 

Exhibition 


fiinctinn*  in 
•  re  set  forth 
to  point  out 


FUNCTION 

1925 

1921 

Mrtr*|talltBii  rwn . 

.  $  $$$,$$$ 

$  3$$.$$$ 

Hrslili  D«$BriniMi( . 

I,I7$,I74 

1.8.74.838 

Operation . 

342,344 

.3!  5.408 

Irdigsnt  rstients,  ?te  ..  . 

777.870 

719,430 

■•serve  Tuiiff  . 

$08418 

•78.848 

Rrsrrsr  ta  rarer  lassas 

1$$,$$$ 

188.888 

■rrarders  t'aiirt  . 

4$,8:$ 

48.898 

I’ublic  Lihrsr.v  Board 
I.  ity  Fire  In'.  Fund. 


Health  Depa-tment  General 


Mothers  .Allowance  Comm.  . 
Rogintr.v  Office 

Toronto  Ha-bor  Comm.  .  .. 

Unemployment  Relief  . 

Mi.ce’laneous  Ilem* . 

City  Relief  Office 
f.encral  Courts  and  Inquests 

Juvenile  Court  . 

Fotice  Court  . 

Abbatoir  Defic  t  . 

Housing  Iteficit  .... 

Live  Stock  Arena  Deficit 


7.9R9.87S 

l‘t.M8,31R 


Total  Grwwp  Hi .  t2,tll,M»  Total  Group  III  .  •3.->4l.2t$ 

II  .  M7I, tm  «.tt4.U4  II  .  7.9R9.87S 

••  1 .  1«.«7I,74*  1T,7‘!3.*40  "  I .  l‘i.M8,31R 

Grand  Total  . r:7,8«l.«*l  m.M8.84«  Grand  Total  .  $29.8»3,9R; 

RBTIMATKO  K EVENT  FI  i 

MONTREAL  ^  TORONTtt 

SOURCE  1926  1924  SOURCE  1921  , 

Reolty  Tax . 9I$,SM,77*  Revenue  from  Taxation  Real-  I 

Buiinem  Tax .  t.Mt.tHS  ty,  Busines*  and  Income'.  $24,414,977 

Water  Rates .  Water  Work*  Revenu?  3,423.389 

Montreal  Tramways .  M8,tM  MO.tM  General  Revenue  I.177,SM . 

xOther  Revenue*  .  .  3,U2,8t3  2,M3.748  Surplus  Exhibition  i  iperations.  81,678 

f7t.MI.7M  ! 

Surplus  IW'f  .  t,18$.I2I  ; 


$38412.814  $2$.887.3<8  Total 


Tasable  .Assewment  $77I.«M.U2  $7M.$tt.888  Taxable  A..*..,  GeneraM  . 

The  1925  Montreal  Estimates  roiitain  the  following  Toronto-  Reconciliati 

ptracrorb. 

The  requiaiUOBi  exceed  >he  amount  vaiiab'e  by  Liriima'-cd  Re'  enur 
$1,043,238.89.  The  Bxocuov*  Comiaitteo  will  have  Uess  UncoJeetable  Taxes 
ta  t8kt  rtieh  measure*  ss  thsy  may  deem  advisabl* 

in  ordw  to  mtistnin  tho  onuilbnum  betwotn  the  Total  Real  Re-.enue. 
rteantW  and  expendituro,  whlla  exerting  every  effort 

to  preefdo  for  all  absolute  needs  of  the  civic  td-  Total  Estimated  Expendi'oires. 
nWstmtiOB.’*  Lam  Appo's  Withdrawn. 

MONIVCiX/ — fRecoanliatioa,  1926) 

Eatimatad  ExpoBditure  . $27,881,861  Total  Revised  Eat.  Exp 

Estimatod  Roeeaue  . . .  28,812,814 

tdfforeaoc  at  per  note  above  $  1, 04$, 237  - 

a— Dot*  net  iachide  futeraot  paid  oe  Spaeial  Rotaiy  fund. 


»3l', 204,298 
484.020 


$29.$98,88T 

153.178 


_!  .\ti  aii.ol.v.sis  just  iiiailc  li.v  tlit-  I'i'  i- 
'  riontial  Insurance  Coinpan.v  nf  New 
Vork  shows  that  alniosi  L’5  per  ccjit. 
of  its  ordinal y  business,  up  lo  ♦Ip.-  ; 
,  ObO.  is  being  placed  on  fhe  live.t  o'! 
i  women.  .Almost  5t'  per  cent,  oftliir- 
woman's  business  i.s  wriiten  in  ll.e 
endowmeni  form.  This  pieference 
.  is  explained  by  the  fact  tbal  few  iin- 
:  married  v  omen  t  xiiect  lo  have  de¬ 
pendents.  say  twenty  ycar.s  litii’e 
and  take  out  insurance,  not  primar- 
1  ily  as  protection  for  those  they  may 
leave  behinil,  but  to  have  .q  ■'nest 

I  egg"  in  those  years  when  they  mav 
wisli  to  relax  a  little  from  a  .-.Ireiui- 

j  oils  bu.siness  life. 

Keep  U  it  hill  liiconie. 

'  The  an.'il.v sis  also  shows  an  unwill- 
ingne.ss  on  the  part  of  women  lo  biir- 

I I  lien  iheinselves  w  iili  premiums  inv 
higher  than  the  present  ineome  diu- 

,  fortably  warrants.  I>ess  tluin  ’>  jier 
I  Cent,  nf  all  the  polieles  i.ssucd  were 
for  amounts  of  .*">.i»00  and  ovcj.  'I'he 
j'ofhdr  9.'i  per  cent,  of  the  bii.uniess 
[  was  foi  policies  from  $l.fMH'i  lo  .$1  000, 

I  81  per  cent,  of  it  being  for  ihxj  Xl.biio 
;  i  policy.  .Almost  tiO  ])er  cent,  of  ilie 

I I  women  taking  insnranee  were  be- 
I  tween  the  ages  of  twenty  and  iliiriy- 
•  four,  incliistve,  while  y'J  per  <ent. 

of  the  group  were  between  the  ages 
I  of  thirty-five  and  forty-nine.  I'om- 
'  menting  on  the  analysis,  the  Fiuden- 
I'linl  says: 

1.  "Women  are  learning,  too.  ih;ii  itn- 
F  married  women  and  economically  in- 
'  dependent  women  are  considered 
'  better  risks  than  tlie  housewife.  Bt - 
'  cause  of  her  rrononiic  value  the 
'  business  woman  can  procure  tnsiir- 
'  anec  to  an  amount  limited  only  by 
her  earning  capacity,  provided,  of 
course,  slip  measures  up  to  the  re¬ 
quired  health  standards  llav-, 

ing  this  knowledge,  women  are  quick 
to  avail  tliemselves  of  the  advantage 
of  taking  out  their  insuranee  while 
they  have  a  iccogni/.ed  earning  ea- 
.  parily.  regardless  of  whether  they  i 

contemplate  marriage  or  not.  ' 

.Name  llntes  as  llcii.  j 

"Women  are  also  eoniing  to  a  leal- 
Izaiion  ,)f  the  fact  that  niariiage 
is  not  a  guarantee  against  the  pos- 
:  sihle  d.3y  of  need.  A  cerlaiii  de¬ 
gree  of  economic  independence  is 
now  geneially  desired  by  all  mem¬ 
bers  of  the  sox  onep  liaving  once  had 
ihc  satisfaction  of  it  throiigii  busi¬ 
ness  experience.  .\  higher  niortali- 
t.c  exists  .•imoiig  married  wom«,|i 
than  among  single  ones  in  tlie  age 
group  Ivetween  twenty  .and  fiulj  .five 
years.  firspite  this  fact  ibe 
Bnidential  is  now  acceiiting  women 
of  Ivolb  cla.sses  ;it  the  same  lafes. 
alllioiigh  as  a  rule  the  unmairied 
women  have  the  advantage  in  the 
amount  that  may  lie  secured  in 
the  early  da.vs  of  insurance  women's 
premiums  were  higher  than  ihose-for 
tiicn.  They  arc’  now  ai'cejiled  a'  the 
.same  talas  '* 

MONTREAL  AGENTS 

DO  GOOD  WORK. 

Ill  tlie  current  issue  of  "I’oints", 
the  agency  organ  of  the  Miiiuiil  Fife 
Insurance  i  ompany  of  .New  A'ork. 
.Spf  ond  \  ice  President  Geoi  ge  'I'. 
De.xler  commend.'!  the  work  of  the 
coinpan.v  s  representatives  in  '  anada. 

(  nointiug  out  that  last  year  tliey 
wiole  lb  per  eenl.  more  litisiness 
,  than  in  1933. 

(  During  1924  the  .Mutual  I.ife 
effected  $lb.305.47b  of  i'nsuraiice.  in- 
.  eluding  dividend  additions  in  the  Do¬ 
minion.  represented  by  3.539  policies. 
Among  tlie  company's  "Fifty  Be."! 

'  Pi odticei  .s."  two  were  two  I  'aiiadian 
;  repi  eseiilative.v,  Theodore  Paquette. 

I  of  .Montreal.  .No.  6  on  the  iiumlier  of 
I  lives  in.sured  list,  and  .1  .\.  .Neumann. 

I  of  .Montreal.  .No.  26  on  the  amount  of 
paid  for  bu.=  iness  list. 

I>ast  year  the  company  paid  out  in 
•  anada  .$518, 717  in  death  claims. 
*188. .532  in  mafJircd  endowments  and 
*806.369  in  divideods  ’At  the  rinse 
,  nf  th<’  year  the  Alutu-q)  liad  $62,813,- 
‘  062  of  inxur.inc*  in  force  in  '  anada. 
Incltidin?  dividend  addition*,  and 
I  513.872,574  was  invested  In  Canadian 
;  securities.  Inrludme  .$2,414,106  of: 
j  policy  loans.  I 

I  -  j 

The  FfnBBetRl  TlBies  reaelie«  a ' 
rlMs  af  pMple  frhe  are  Biterested  ' 
ai»d  aUe  t$  bay  mveatateBl  seaarl* 
Me*.  ^ 


'I'he  annual  repotl  ot  the  Pruiien- 
tiril  As.surancp  t  ompany.  I.imiicd.  of 
Ixncland.  for  the  year  Pc’l.  details 
of  which  arc  just  to  hand,  shows  the 
company  to  have  experienced  a  very 
.saiisfactory  vear  with  gains  in  .All 
dep.Aitments  notwithstanding  tlie  ab¬ 
normal  unniiploymeiu  wliicb  pre 
vailed  during  the  period 

tolill  ill  IlM-nllle.  j 

To'al  iiKi'nie  for  the  year  >li((wed 
a  gain  of  X  1.436.771  ,At  X 35, 136.037. 
Of  Ihis.  industrial  premium.’  .Ac¬ 
counted  for  X  1 5,210.29(1.  X'inn.Obii 
mole  than  for  tlie  year  192 1,  while 
ordinary  premiums  amnuiiieil  to 
X  10.012.2:16.  a  gain  of  X28:’,.72.a  In 
come  from  interest  and  dividends 
showed  an  increase  of  almost  X7"".- 
Oiiii  .It  X  8.1126,09 1. 

\lojialily  expeiience  dining  the 
yeai  wa.s  a  little  more  iiiifav  ora  tile 
than  for  192:1. total  payments  amount¬ 
ing  to  almost  XH.oOO.Oiio  of  which 
over  c  .',  -1111  (Kill  w  as  for  iIc.At li  claims 
or  about  X  aon.ooo  higher  th  in  Itic 
previous  year. 

I.ow  I.Apeiive  Klltin.  j 

It  is  ill  expense.’  Iiovvevcr.  Iloii  ihe 
fealiiie  of  the  report  lies,  lalio  of 
fvpcnscs  to  pi'cmimn  income  lor  Hie 
.vcai  lieiiig  27. S6  a.’  compttred  with 
29  7  1  for  1923.  .\.s  an  inditalion  of 

bow  the  c(,iup;iny  lia.-  acbicveil  eioii- 
oniieal  opeitiiion,  it  is  mteio.sling  to 
role  tiiai  ratc.s  for  the  years  1922. 
1921  and  1920  were  ;;2I2  per  cent, 
:!6.92  per  lent,  and  in  .5  per  ci  nl.  les- 
pc(  lively.  Hill.'-  showing  a  steady  and 
sulisitiniial  cutting  down  of  expense 
diiriti'g  the  l<asl  five  years. 

The  loinpttiiy  h.i.-  a  lolal  mii'IvIii.v 
of  X  6,o'i:!..',,si  made  up  of  X2.  I2:!,N29 
mill*'  industrial  luiincli  and  X3,t'.69.- 
752  in  the  ordiiiaiy  branch  Assets 
were  incteased  during  ilie  year  liv 
X  1 2. 600. lino  ,(j^j  iio«  stand  at  XI71.- 

OIIII.IIOII. 


I  I  .MFBRAI  I'HI  'III  'I  (  H  VM.i;s. 

'  In  orib  r  to  liavc  all  premium 
I  liaiiges  uniliiriii  llie  .Aetna  File  will 
'acccpl  annual,  senn-aniiiial.  quaitcriy 
and  montlily  pin miiims  witlioiil  re¬ 
quiring  Hu  return  of  I'le  jiolicy  lor 
endorsement,  provi.icd  a  .sjicci;il  loi  i,i 


is  signed  by  the  policy  owner  and  1 
assignee,  if  any,  and  returned  with  | 
any  outstanding  first  premium  or 
renewal  receipt,  while  the  policy  is  in 
'  full  force.  The  premiums  are  to  be 
computed  according  to  the  published 
rate  at  the  dime  the  policy  was  issued, 
and  no  change  will  he  m.Ade  to 
monthly  premiums  of  less  than  .$5. 

I.IFF  OFI  H  ERS*  .MEETIMiS. 

!  Kdwaid  K.  Ueiil.  general  manager 
of  the  London  Fife  Assnr.ince  Fom- 
pany  and  president  of  the  Fife  Offi- 
:  cers  .Association  of  i  anada.  has  been 
holdin,g  conferences  with  the  conv- 
paay's  representatives  at  different  t 
I  points  in  Western  Fanada.  He  has  , 
been  accompanied  by  .1.  H.  I'asHe 
I  Graham,  field  seerelary  of  ibe  com-  i 
pany.  i' 

lowerTarnings  ! 

DOM.  FOUNDRIES 

''  be  annual  report  of  Dominion 
Fo.iiulries  Steel  I.imited  for  Hie 
year  1924  shows  the  coaipaiiy.  in 
coiiunon  with  the  hulk  ot  sled  eu  po- 
raltons  on  the  continent,  to  have  ex- 
perienc.  d  I'onsidcrable  contraction  in 
I  vriiings  during  the  period  a.s  cuivi-  , 
■  pared  witli  the  previous  fisc.il  year. 

hiirplns  of  itilavtUv. 

I’rofits  on  operations  amonn'e,!  to 
•811:1.722.  as  against  $2ii3.7'‘8  for  1923 
The  amount  written  off  for  deprecin-  , 
lion  was  correspondingly  smaller  at  , 
.*63.000  in  1921,  compared  wtlh  $110.- 
000  for  1923  .After  dodtirting  *17.-  , 
216.  paid  as  interest  charges,  includ¬ 
ing  interest  on  bonds  and  <2.o(i(»  ns  a  ^ 

,  V.  rilc-off  on  discount  and  bund  ex¬ 
penses.  Hiere  vvas  left  only  $F506  to 
be  added  to  the  profit  and  loss  ae- 
conni.  which  siood  at  *I9FI:’>6  as  of 
.lanuary  I.  Iit25. 

Kalaiice  Shed. 

The  lialaiuc  sheet  shows  no 
clianges  of  note  I'urrenl  assets 
aiiionnied  to  .$310,888  as  again.’l  i 
.7188.259  at  the  end  of  192:',.  and  cur-, 
rent  li;ibilitie.s  ioiallcd  .*62:1.783,  I 
which  comparo.s  with  *86!'. 852  at  the  | 
cud  of  the  preceding  year.  Fixed  -As¬ 
set.’  were  'aiued  at  $3.6iin,32l  and  to 
la!  •i.'set.s  at  *.5.471.10:!.  which  in¬ 
cludes  gnnil-vvil!  and  patents  which 
are  shown  at  *1.065.889,  iinclianged 
fiom  last  year.  The  company's  | 
bonded  indebtedness  amounts  lo  .*F-  |  I 
8l‘1.5iio,  against  wbieb  the  company  i 
lias  deposited  with  the  luink  as  col- I  j 
lateral  security  for  direct  advances.  | 
$1,750,000,  I 


MEN  OF  ABILITY  AND 
— RELIABILITY 

Avlio  ■re  iimhitious  <o  siieeeeil  sh*7nlif 
'■**"*‘**I<’*'  Lbe  opp«rtjinH.v  offered  by  ■ 
^1^  yoiiiiir.  protrressive  life  insiininee 

Omnitler  the  Commercial 


AUSIRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

GOLDEN  CAPE  -  -  -  APRIL  10th 

/(  r  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


P'or  freichl  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  o':  Trade  Building,  Montreal 


KTANADIAN  PACiriC 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

r.usFnesR  men  use  the  (Canadian  PaclRc  where 
uossiblr,  because  there  is  no  hii^her  standard  oi 
forvice.  For  steamship  and  rail  travel,  f  'r 
Ireij^ht,  for  hotel  comlort,  fur  prompt  dispatc'i 
and  delivery  uf  tclej^rams  trust  to 

CANADIAN  PACtFIC 


Doubling 


'.  every  fifth  year 
'  ’  si'nCey, "commenc¬ 
ing  bUainess  1892 
Business-in-force, 
1923’  $351,402,105 
As-sets,  - 

1923  56,235. 14^ 


George  Lyman 

IN.SI  It.VM  i;  IlilOKM' 

.Si  ark  Fisher  Bldg.,  28  Vicinria  Sa. 
HKi;,  i.iFi:,  maki.nk,  AFii- 
DF.NT,  .IITOMOBII.I.  ill'. 


f  U)K\.'V  CTr  aveilinq  Carr. 

□aMINION 
EXPRESS 

TRAVEtLERS' 
CHEQUES 


Canadian  Pacific 
A  National  Institution- 

^ANADIAN  Pacific  services  Kave  a  world 
^  wide  reputation  for  excellence. 

Canadian  Pacific  passenger  train  services 
are  not  excelled  on  any  other  system.  World 
travellers  unhesitatingly  declare  that  its  trains, 
hotels  and  steamships  are  unsurpassed  in 
comfort,  punctuality  and  in  all  the  factors 
that  rob  travel  of  its  fatigues  and  monotony 
and  add  to  it  an  ever  recurring  thrill  of  in¬ 
terest  and  pleasure. 

Canadians  who  travel  in  other  countries 
come  back  to  Canada  with  feelings  of  pride 
in  their  own  ^reat  transportation  system,  the 
world’s  greatest,  the  Canadian  Pacific,  Meet¬ 
ing  other  travellers  abroad  who  have  travelled 
in  Canada,  Canadians  constantly  hear  this 
^reat  railway  praised  as  the  finest  trans¬ 
portation  system  in  the  world. 

Canadians  at  home*  and  people  of  Canada,  whose  raih 

abroad  feel  a  proprietary  inter'  way  it  is,  and  of  whose  national 

est  in  tlie  railw'ay  which  made  jmd  daily  life  it  is  so  important 

the  \'ast  territorial  expanse  of  part. 

Canada  a  realisation.  ry.,  ^  ,  w  r  i 

The  Canadian  racinc  has 

Built  for  the  primary  purpose  ,, .-Sieved  its  place  in  the  nation 

ot  uniting  east  and  west  and 

welding  Confederation  into  a  ,  ,,  .  i  i 

.  ,  has  adhered  to  principles  and 

united  nation,  this  railway  has  ...  ,,  .  , 

,  ,  J  .  ,  ,  piolicies  universally  recognized 

developed  into  Canada  s  pre'  *  , 

mier  industry,  the  largest  and 

most  comprehensive  transport'  These  policies  and  principles 
ation  system  in  the  world — and  the  Canadian  Pacific  will  con- 

all  this  achieved  in  forty  years.  tinue,  in  co'operation  with  the 
It  speaks  volumes  not  only  people  of  Canada,  w'hose  in- 
for  the  wisdom,  foresight,  cour'  terest  and  support  have  made 
age  and  energy  of  its  builders,  it  their  greatest  national  insti' 
but  for  the  loyal  support  of  the  tution. 


CANADIAN  PACIFIC 

It  Spans  the  World 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 


THE  MINING  AUTHORITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


f2.  a  Year  in  Canada 


$2.50  a  year  in  United  Staten 


Relative  Importance  Ontario’s  Mineral 
Production  in  1924. 


PROP  UCTS 


Sf/rer . . 

HficM  _ 

erperft^  • 

A/tci^f  tfrfde  m 

- 

prntfu€n  " 

lead . ■ 


I  SenerP;^  j 

ySaftd^^fzrt/  I 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  1929. 

Mines  and  Mining  Securities 

•>  f  I  tunity  for  an  enhirgement  of  Its  use- 

Railway  Prospects  tor 

•  — -  1  branch  linen  in  operation.  Therefore 

Northern  Ontario  and  Quebec  Interested  in  Next  Step  in  Provision  in  the  North  imagines  that  it 

of  Transpo^don  FadUties  of  New  Gold  Unds— Much  Ex-  ;  n,rough“arexien.sioS^rom"A5g^ 
ploration  Planned  m  Rouyn  For  1925,  Encouraged  by  buc-  1  up  through  Northern  Quebec, 
cesses  at  Noranda  and  Amulet  Properties.  \  Neither  do  the  men  of  the  North 

_ :  believe  that  all  its  mineral  lands  and 

By  I  Union  Abitibi.  i.s  now  controlled  by  a  i  all  its  untouched  wealth  lie  South  of 

PRVNK  KrRR  .HOSl'RE  j  Montreal  syndicate  headed  by  Messrs  ;  the  tran.scontinental  railway.  Many 

‘  ,,  c  I  Alderson  &  .McKay  and  at  the  ll’.'j  ft  j  exploration  parties  are  now  being 

me  .wan  on  mo  Npot  j  level  under  the  lake  three  st  rong  |  planned  and  syndicates  formed  to 

”  The  development  history  of  Canada  ,  veins  liave  been  cut  in  a  sliear  zone  finance  exploration  parties  during 
contains  no  chapter  so  interesting  as  i  liaving  a  width  of  lOU  feet.  The  show-  jthe  coining  summer, 
the  stories  of  its  raining  camps  and  '  ings  are  sucli  that  a  productive  mine  In  the  meantime,  however,  the  C. 
the  thriving  mining  town.s.  that  so ,  i.s  looked  for.  \  first  class  mining  IP.  R.  is  content  to  take  its  chances, 
quickly  spring  Into  c.xistence  from  and  electric  plant  was  installed  under  j  knowing  that  at  North  Bay  its  main 
the  small  beginning  of  a  few  log  '  lite  old  management  and  a  mill  creel-  |  line  has  a  junction  with  the  T.  &  N. 
shacks.  'ed.  10.  and  from  there  it  has  direct  con- 

Ontario  has  witnessed  many  such  i  The  owning  syndicate  I.s  known  as  j  nection  with  Montreal.  It  also  knows 
creations.  Port  .\rthur  and  Fort  jthe  Pioneer  Syndicate  and.  with  rail- i  that  in  this  way  and  with  the  coni- 
Wlliiani  had  their  origin  in  the  silver  1  way  relief  in  sight,  tlie  force  will  be  j  pletion  of  the  branch  Into  Rouyn,  it 
discoveries,  which  were  made  and  enlarged  and  by  the  time  railway  is  |  has  ingress  to  Northern  Quebec  by  a 
developed  long  before  they  became ,  completed  llie  l.ake  Fortune  will  be  j  routfi  that  at  the  most  is  only  ten 
famotiH  as  railway  centres  and  head-  j  an  important  stopping  place.  miles  longer  than  any  planned  to 

(Uiarters  of  Lake  shipping.  ..  ..  |.  jira,„.|,.  |  connect  Montreal  by  a  road  entirely 

Sudbury;  Cohalt  and  Timmins,  now !  ,  "  i  '  within  the  Province  of  Quebec. 

’  populous  and  wealthy  centres  owe'  considering  tlie  railway  possl- ,  al.so  realises,  as  the  Canadtani 
!  their  rapid  growth  and  prosperity  to  Itoiiyn  and  adjacent  j  uiust,  that  Ontario  contrl- 


thc  richness  of  the  mineral  finds  that  I areas,  one  must  not  forget ;  ,),(j  railwa'y.s’  earnings. 


Teck-Hughes 

ImportAiit  dMngM  are  about 
to  take  plaoe  at  this  gwA 
mlaa. 

WtMaJbr  this  weakS^aiie  sf 
Hie  Ihsclciet  Despatch  tf  764 
dvedim  'ft  cssiaAete  aoalsbto  0^ 
ve  CSbiqaanB^  kffsSn^  based 
upon  smstn  ktfbmatkm. 


AKimiR  E.  MOTSEY  &  CO. 

PMOMK.  mmrm 

mam  siii  iiiaiam  tokomto 


Write  us  for  information  on 
any  of  the  mines  in 
Northern  Ontario. 


We  Specialize 
In  Mining  Stocks 


1  1  brought  them  into  existence.  I  mui.  ni^  -.nnumau  ,  Interesting  Progress. 

The  rich  Town  of  Kirkland  Kakc  j  '‘.J”'*!"'  ’  *T.,/’thrnunw« '  While ‘the  po.ssibllitles  of  .Northern 
less  than  five  years  ago  consisted  ofij'"'"  i!n  J'*'"'®  .strikingly  shown 

a  few  log  shacks.  I  . J  ?  I  by  what  has  been  accomplCshed  in 


that  the  Canadian  Pacific  Railway  i 


Northern  Quebec. 


through  the  fertile  lands 


RUMOR  ‘‘^MFITFR^” 

numun  OrntLILnO  .over  l^?.  of  $7,316,777,  or  17.6  per  rxten.slon'“orUm‘  T.'  & ''v  wdlli  «  t^iporary  one  for,  as  said  In  ‘be  ; 

BUYING  FLIN  FLON  IRotiyn  and  the  projected  hramh  ofl^^^'b  country,  ‘It  now  stops  )i,p  Huronlan  Belt  and 

DU  I IHU  FLin  FLUH  This  means  that  in  two  years  there  ,he  I  anadian  .National  from  its  main  :  nowhere.”  ^ot  ers  and  th^  of  rLlS 

has  been  an  advance  of  more  than  .35  line  a,  o  Brien  to  Kouvn.  I  hlrefching  acro.s.s  Quebec  is  th®  !  relief  ’is  quite  apparent  it  takes  a 

Winnlpeg-There  are  persistent  re-  P/;'/®nf  P'accr  gold  production  in  latter  connection  it  will  be  j  extension  of  the  big  mineral  breaks  |  ‘1  ^  PP  -  ^  ^ 

ports  that  the  Consolidated  .N;iuing  l!'24  amounted  to  21.037  ounces;  .^1,  re.nc.nber,  that  no  surveys  Ontario.  The  geologist  calks  i  “me  ^ 

and  Smelting  ‘  ompany.  which  is  lode  g^old.  233.142  ounces;  si  ver,  «.- |  pavc  yet  been  made  and  the  irame- i  them  "the  great  pre-Camhrlan  j  othJ  very  important  discoveries 

courrolled  by  the  Car.ndian  PaeffuC  34 1 .160  ounces;  copper  64.847.303  jia,e  railway  relief,  as  nil  familiar  i  shields.”  In  Ontario  the  T.  &  N.  O.. ,  “Jh^ 

Kailwny.hasheen  negotiating  for  the  pounds;  lead  170.384.481  pounds;  with  the  Camp  ol  Rouyn  have  known,  a  long  trench,  has  cut  these  j ^  ^  ^ 

pmehase  of  the  big  copper  mine  in  ^Int.  .O.MO.O.O  pounds.  will  he  by  the  extension  of  the  l.aider  breaks,  and  as  a  prospector  opening  '  ,,  rterth  of  film  ft  tL  O  Rrien 

Manitobn  known  a.s  the  I'lin-J-lon.  .  -  link  of  llic  T.  &  N.  O..  which  was  :  “P  ground  digs  trenches  to  bed- |  tk  being  deveK 

I  his  property  is  situated  at  the  i;-''®  nCUCI  RPMFNT  PI  ANQ  con.structed  to  meet  the  demands  of  1 '«  uncover  the  veins,  so  this  i  “P  and  on  the  Clark  properti'^^^^ 

in  Manitoba  and  has  bc>en  regarded  '  UCVCLUriVICN  I  rLAri5  ,bc  Argonaut  and  Crown  Reserve.  railway  cut  and  opened  up  these  I  ^P^f  ^ 

as  one  which  h.is  ihe^greate.st  pms.s,-  ,  p..  puim  np|  p  Umrc  Argonaut  has  e.stablished  itself  as  "b'-enks."  «old  showings 

hl.lnes  of  any  of  Its  kind  in  thoFro-j  DMLUffin  UULU  Ml WtO ,  a  producing  mine.  Us  difficulties !  Whfll  HMory  Shows.  !  Tlie  Interest  novr  awakened  in 

_ .  _ _  _  I  have  been  solved  and  the  confidence  I  As  is  well  known  the  T.  &  N.  O.  I  Aiontreni  imd  in  the  older  m.rt  of  this 


— gft*.  -  .  S-5-9-PJti.S-rS  [  Nortlicrn  Quebec  will  witness  slmi- 

_ _  _ _ _ _ _  lar  transformation.s.  They  w ill  come 

,  _  ‘  quickly  because  of  the  start  already 

I  proximatps  $48,621,(WJ^,  an  increase  .  uiadc  in  linking  up  tlie  l.arder  Lake 


Winnipeg— There  are  persistent  re-  per  cent.  Placer  gold  production  in 
ports  that  the  Consolidated  .Mining ,  Ib24  amounted  to  21.037  ounces; 
and  Smelting  company,  which  is  lode  gold.  233,142  ounces;  silver,  8.- 
coutrolled  by  the  Car.ndian  Paeffu: '  34 1 ,160  ounces;  copper,  64. 847. 3113 


proximatPS  .  an  increase  .  made  in  linking  up  the  harder  hake:  <  uis  «  .  r.  it. 

over  11123  of  $7,316,777,  or  17.6  per  extemslon  of  the  'I'.  &  N.  O.  with  "P 

cent.  I  Rouyn  and  the  projected  hranch  ofl^urih  country. 

This  means  that  in  two  years  there  ,  anadian  .National  from  its  main  i  nowhere.” 
has  been  an  advance  of  more  than  35  pne  at  O'Brien  to  Koiivn.  I  Stretching  ec 


.settled  part  of  Northern  Quebec,  j 
through  Vine  .Marie  and  now  has  a  P"°y 

lcrmlnu.s  at  Angllers.  Angllers  is  65  I  bourne  groups  of  that  C  ompanies 
miles  South  of  Rouyn.  :  •'ind  he  ^scoverles  by  the 

Tills  C.  P.  R.  terminus  can  only  he  , 


JORDAN 

AND 

MELINDA 

STREETS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHED  1886. 


PHONES 

MAIN 

7484 

7435 


King  up  tlie  harder  i^aKe  ;  _„,,i  i  tensive  bodies  of  sulphides  and  other 

of  the  -I  .  &  N.  O.  with  toniporary  one  for,  as  said  In  the  eonmanles  Uke  the  Mclntvre- 


•It  ’  now  ‘  stops  at ;  oompanles  like  the  M®Intyre- . 

.Gamble;  the  Huronlan  Belt  and 
s.s  Quebec  is  the  !  «<!*.'■"«•.  necessity  of  railway  i 

■.i,r  niinoroi  Vireaira  ®®bef  13  quite  apparent,  it  takes  a 


puicha.se  of  ihe  big  copper  mine  in  ''•Inc.  78. 130. 670  pounds. 

.^!llIlitobn  known  a.s  th-j  ^'lin-J•■lon.  - 

'I'his  property  is  situated  at  the  j  nCUCI  ADMCIJT  Dl  ABC 
in  Manitoba  and  ha.s  been  regarded  '  UCVCLUriflLri  I  rLfiriO 
as  one  which  has  the  greatest  po.s.si-  ,  q.i  n||||y  AAI  n  UliirC 

Mliiies  of  any  of  its  kind  in  the  Fro- j  uMLIiVliri  UULU  Mllitw 

V'nce.  ■  _ 

Sucli  a  development,  would  mean  a  i  a  . 

large  amount  of  business,  not  only  I  „  '  "T„  o 


n  have  known,  C®®"®'’'  has  cut  these ,  so^bell  is  ouenlng  up  good  ore 

of  the  harder  breaks,  and  as  a  prospector  opening  ^  depth  of  600  ft  The  O'Brien 
)  which  wis  np  hiS  ground  digs  trenches  to  bed-  ,  ,  ,  ^  i 

WHICH  was,  '  _ . .  „„  ,ui„  group  of  claliDs  is  also  being  devel- 

e  demands  ofi'”®*'  uncover  the  leins.  so  this  i  ,  .  ..  nroperties' 

,-n  Rpspi  ve  I  railway  cut  and  opened  up  these  i  "b,  n  'Pp  _  arK  properties, 

vn  itpspivf.  I  rich  gold  show’ings  have  been  uncov- 

shed  itself  as  |  bieak.s.  ! 

ts  difficulties ,  4> hat  HNf cry  Shows.  j  rj.jjp  (uterest  now  awakened  in 

lie  confidence  I  As  is  well  know  n  the  T.  &  N.  O.  I  Montreal  and  in  the  older  part  of  this 


for  Consolidated  Mining  &  Smelting'  ef  the  Baldwin  Gold  jingly  held  by  its  pre.sident.  Mr.  G.  H.  i  Belt.  There  was  no  thought  of  the  I  the  Quebec  Government  that 

I'o  hut  also  for  the  (' P  R  is  mil- I  underground  workings  Raiuville  have,  it  is  hoped,  been  Ju.s-  mineral  possibilities.  I  NortJi  country’.s  needs  will  be  sj 

lioiis  of  tons  of  ore  would’ have  to'^"'’^  Practically  dewatered  tilled.  The  great  ‘hreaks”  were  there.  !  fi,;d  are  apparent  and  it  woulc 

be  transported  over  the  C  P  R  direct  I  ®e'"Pan5'  determined  to  re-  Crown  Re.serve.  all  neces.sary  fin-  •  liowever,  and  the  construction  gangs  !  well  if  the  authorities  would  now 


KIRKLAND  RAND 

To  thoRo  Interested  we  can  submit  a  real  speculative  proposi¬ 
tion.  This  Is  a  venture  for  a  group  of  men  who  are  capable 
of  weighing  the  chances  and  taking  them. 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 
Telephone:  Main  623S-7M<> 


We  recommend 

Silver  Stocks 
for  Market  Action 


to  the  'I'rHil  smelter.  Even  though  a 
counter  proposal  were  carrted  out  to 
have  a  smelter  at  the  Flin-Flon  It 
would  still  provide  a  very  large  vol- 


iJfrgf  sSe'"^"*  property  on  a  iing  and  for 'sinVing  Vhe”shafno‘.|0^^  j  '"e  mining  in  Quebec.  On-  ,  h’;;:;,’  Metachew.m  ‘were 

According  to  information  in  M  mni-  .J'T  ®ro.sscnt  on  the  'v.l  undo„,u^^  i 

peg  circles  there  is  a  strong  proha-  ^®  ®xteiidpd  under  the;®'»P"‘''  that  w  ill  b»  diverted  ftom  Its  ,  rj,  ^  ^  ^  Railway  lia.s  been 

hility  of  a  deal  going  through,  al-  "b  ^he  200  f,.  ^  own  ca, ups  into  .No,  hern  Q  ^be 

though  It  is  not  definitely  .settled  as  should  reach  Us  objective  b®  T-,  *  >'•  ^  >'o®  '^*'1  ’’'‘',‘^®  !  world.  It  may  also  be  called  the 

t  oug  n  t  y  et  ^  operations  are  ,  fis  diver.s.on  an  easy  matter.  Ont.y  |  .j^best;  for  comparing  the  length  of 

-  jresrjmed.  rio  will  however  share  In  the  trade  | , be  road  in  the  area  de.scribed  with 

EXPECT  BIG  GAIN  IN  '  Shareholders  of  the  company  os- ,  ®*®‘’'®''  "®'^  camps  opened  !  ^,,0  value  of  the  output  of  these 


ven  though  a  ®P®ration.s.  Development  work  aneing  having  been  provided  for.  will  ;  made  the  fir.st  discovery  at  Cobalt.  |  that  companies  offering  stock  to  the 

•arrted  out  ti)  bad  been  done  on  three  levels,  100  he  one  of  the  new  protineing  gold  'Plie  railway  running  .North  cuts  them  ;  public  actually  own  the  properties. 
Flin-Flon  It  “  '  ^^®  two  I  mines  during  1025.  and  sometimes  parallels  them.  :  It  would  also  be  well  for  the  public 

o, ..ry  large  vol-  ®®'n"i®rclal  ore!  Looking  to  Future.  .  A.s  a  result 'I'etnagami ;  Cobalt  with  to  make  their  inve.stments  only  after 

unie  of  traffic  to  the  big  Canadian  "P®"®*!  PP-,  »ssays  Ont  irlo's  Minister  of  Mines  in  his”’'"  Lorraine  and  Gowganda,  careful  investigation,  not  only  Into! 

railway.  It  would  also  mean  that  raP8;inp  from  <bc  ton.  ,  ^r  »  ‘  lini.  Ui  of  .  lin^  .Swastika;  Kirkland;  j  the  merits  of  the  propo.sltiou  but  al.so  | 

ample  capital  w'ould  be  available  for  ,  n'anaeenient  aie  closing  con-  torcet  to  nred'ici  biir  th'inas  for'  Creek:  Larder;  Lightning!  ;,b  to  the  integrity  and  .standing  of, 

property  on  a  ”  f®®  ®onsiderabl^  diamond  dril-  ,  "®t  '®  «®t  ’  bee^'"  ,  '  Kiver;  Kelso:  Porcupine;  Night  the  people  asking  for  their  money. 

ling  and  for  sinking  the  shaft  to  400  'b®  '®®®str>  in  Quebec.  Gn- j  y  .,1^^  .,^,1  yjetachewan  were'  _ -  — — _ I 


Telephone  t 
Main  4440 


F.  G.  OKE  &  CO. 

S(a»dafil  Stock  Eichaage 

34  KING  ST.  EAST  -  TORONTO 


Looking  to  Future. 

Ontario’s  Minister  of  .Mines  in  his 
addresses  in  Knglanil  last  year  did 


tracts  for  considerable  diamond  dril- 


FIRST  REPORT  | 
ON  CONIAURUM 


B.  C.  MINE  PRODUCTION 


sembled  for  the  annual  meeting  here,  up  by  its  railway 
but  this  was  postponed,  on  aecount  3  be  T.  &  .N. 


Tho  T  V-  n  i.  n  I  "breaks”,  this  "trench”  has  yielded  i  Heport  of  Progress  In  Six  Months  i 

i„  o”  ,11  !  'r.„  n  '  ‘be  enormous  sum  of  one  million  dol-  j  Not  Sufficient  to  Forecast  Fuftire  ! 


eTPOKe  BONDS  ORAIN 

Sf  ccmdYloor ,  Rsfovd  Buildin]^ 

BAY  AMD  ^VBLUNOYON  BTRCCTS 

HM4tl>‘TON  TOlPOlltO  KITCMCNER 

tUUMTrORD  Sygt«D  OSHAWA 


-  of  the  receipt  of  a  letter  from  the  so-  only  37  miles  from  Rouyn  and  the  !]  ‘  ,  hundred  dollars 

According  to  advices  from  Victo-  Heitor  of  one  of  the  shai-eholders  in  fir.st  developed  property  that  the  new'  I  overv  foot  of  its  lenath 

rla,  B.C.,  when  tlie  annual  report  of  Kingston  stating  that  liis  client  had  extension  will  t:ip  is  located  on  l.ako  | 

Provincial  Minister  of  Mines  ap-  not  received  notice  of  the  meeting.  Fortune,  on  the  old  road  into  Rouyn  :  roniiiig  FxploniHoii. 


pears  next  month  it  will  show  that  j  The  postponed  meeting  will  be  called  from  Larder. 


the  value  of  the  1924  production  ap-  ‘  later. 


The  property,  foniiciiy  known  as  [  R.  to  ignore  any  reasonable  oppor 


rs  per  mile  or  tw'o  hundred  dollars  of  New  .Merger, 

r  evei-y  foot  of  its  Icngtli.  ,  fj^sj  annual  report  of  Coniau- ! 

romiiig  FxploruHoii.  '  rum  .'Vllnes,  Limited,  has  been  sent  j 

It  is  not  characteristic  of  the  C.  P.  |  ®b^^®  shareholders  covering  the  pe- ! 

to  ignore  any  reasonable  eppor- :  ®'®'!  ffOH'  -it'P®  la.  to  December  31. 
_ I  1924  The  company  was  forinerl  to 


q 


Cobalt. — Development  of  the  high- 


for  mining  shares 

t  e  n  d  e  D  c  y  for 
greater  values. 

Consult  us  as  to  ony  minim  Company 

HOMER  L.  eiBSON  &  CO. 

Bank  of  Hamilton  Bldg., 
Toronto. 

I  SPECIALISTS  IN  CANADIAN  MINES 


niinl 


pqL* 


kfiles  Under  ffte  Sc 

Tj^^ITE  hcrculeim  •bMadM  hNetposed  by  Natwve,  ran  Imw  conqnre^ 
etefiMnts  and  penetrated  many  btmdreds  of  feet  below  wa  level  te 
**‘^"*?V.*“*  deposite  wbicb  bave  lata  tbeic  far  ceaturies,  far 

uae  of  Oanatta  and  the  woita  at  targe. 

At  the  entranoe  of  Sydney  Hnbow  la  locaeta  one  of  tbe  Intaet  of  theee 
wbmarlTO  oo^  minee  owned  and  operated  by  tbe  Beitiab  Empire  Steel 
Co^ratioa.  It  is  two  milee  off  abore  and  tb^  epuare  nillea  In  area.  In 
eogb»®e»tag  feat  of  gigantic  aocomplhiiuDeat  per- 
mined  the  drivtog  of  gaOerlea.  taylng  of  ttacka.  toetHlIatlon  of  power, 
***®  Pt^'lNon  af  air,  11^,  food  and  water,  eo  that  annlea  of  miners 
Ril^Bt  work  utioar  the  mae  cooifortahle  condMoaa  as  preTall  In  the 
numerous  land  coal  mines  of  the  Oorporatian. 

While  the  Britisb  Empire  Steel  Corporattan'a  yaarty  output  of  coal  totals 
the  trraaendeus  amount  of  6,W«.«M  tons.  7»36  of  this  coal  Is  recovered 
from  tiM  Cerpoiatioa’s  submarine  mines.  And  It  Is  that  future 

geucrations  wlU  use  none  but  subsnarlne  coal.  Coal  reserves  owned  by 
the  Corporation  are  appraximately  tana,  which  vast  figure 

gives  a  clear  conception  of  tbe  inimitable  value  of  coal  deposits  held  by 
w  Corperatian.  Y«  coal  mining  is  but  one  of  the  man'ifedd  activities  of 
this  organization.  For  Instance,  In  their  manufacture  of  ateel  products 
of  every  description,  every  tmit  of  process  comes  from  their  own  holdings 
or  is  naanufactured  by  the  British  Emplie  Steel  Carpemtien  itself— 

— From  ore  to  finished  product  ' 
j\  O.U  within  tbe  Empire,, 


>  take  over  the  properties  of  the  .New- j  ,  ^  .  1 

ray  Minee.  Limited,  the  Goldale  | ‘I”®®®®  Corporation  and 

i  Mines,  Linilled,  Group  No.  1.  and  ;  ®tber  big  producers  hold  ground  near  le  e 

'  Strong-Bow  Gold  .Mines,  Limited,  all  ^be  Lakeside  Lorrain,  but  are  evl- 

I  In  the  Township  of  Tisdale  in  the  ! ^S'Gng  for  results  at  the  |  An  a 

Porcupine  district.  The  Newray '  Lakeside.  Hence,  these  develop-  ^  for  mi 

j  Mines  property  had  been  under  work- I  ^®®  being  folltrwed  with  keen  j  with 

j  Ing  option  to  the  Coniagas  for  the  ;  Ifiterest.  jUsHiSttM  *  ®  ® 

i  previous  two  years  and  the  main  j  greate 

:  I  HIGH  GRADE  ORE 

1 12,  1924,  the  Goldale  Mines  received  wi. w  w  UnUCD  I  CIDCni 

jin  exchange  for  its  No.  1  property!  |  A  QrtQP  |U||MrO  nUBlCn  L.  QlDoUl 

,'228,000  .shares;  Newray  Mines,  172,-1  |,f|  IIUOL  ItIIRlO  Bank  of  Hamilton 

;  000  shares  and  Strong-Bow  60,000 '  '  Toronto 

!  shares.  The  remaining  540,000  *ares  j  .  . 

I  were  tak'^n  up  by  Coniagas  Mines  at  i  Cobalt.  Development  of  the  high-  .  '  ' 

I  a  price  of  $1,050,000.  of  which  $250,-  '  8;®'"^®  o®®  shoot  enoountered  on  the  SPECIALISTS  IN  CANADL 

i  000  was  paid  on  allotment,  and  the  | ^^olet  property  of  the  La  Rose  Mines,  I...  . .  ■■■• 

1  balance  w’as  pay.able  on  or  about ,  ^be  first  week  of  the  current 

I  June  12,  1926.  i  year  has  reached  a  depth  of  eighty 

I  The  general  manager’s  report  j  ^®®t  the  winze.  It  is  planned  to 
I  shows  the  development  work  since  j  s*®k  a  further  15  feet.  If  the  vein, 

1  June  lias  been  confined  to  the  New-  !  which  Is  dipping  to  the  east,  remains  ^ 

I  ray  property,  but  tip  to  the  present  | in  ihe  working  to  the  contemplated 
;  operations  of  the  future  of  the  mlneldepth  of  the  nehv  level,  a  continuous  |V|||M||^U 
!  can  be  made.  The  greater  part  of  I  depth  of  66  feet  of  ore  w'lll  be  demon-  m 

jthe  work  undertaken  to  date  has  strated,  in  addition  to  the  50  feet  of  O  ■  NUIL/A  I  C 
been  done  in  preparation  for  the  ,  drifting  which  has  been  done  at  the 
i  prospecting  of  the  company’s  large  ■  830  feet  loot  level  to  the  east  of  tbe  busiiww  men  lio've  se 

j  holdings.  The  bore-holes  sunk  from  i  winze.  «f  »  very  iiiithiy  reKan 

jthe  surface  by  Coniagas  cut  several  :  At  the  present  point  of  working  perty  on  »hkii  ronsii 

:  promising  veins  and  work  planned  i  both  high-grade  and  rich  mill  ore  j  ^J^nkT^Vonrslw  to*  e 

for  1925  w'ill  explore  these  veins,  and  |  is  showing  in  the  winze,  making  the  i  fon.  The  ^roup  were 

also  the  long  stretch  of  ground  be- '  ore  development  much  more  Import-  fered  sioo.imm)  for  this 

tween  the  main  and  Goldale  shafts  j  ant  than  the  management  at  first  an-  *«re7uMns^iiJft!on. 

will  bo  prospected  by  a  crosscut  ana  !  tlcipated.  while  the  ore  resources  of  1  syndimte  ii«»  h«* 

I  such  other  tributary  laterals  as  seem  the  development  have  not  been  fully  j  ratsr  Nuffiriont  monry 

i  wur-nitp.l  /Ipmnnetntod  ■  piro«ram  of  dr\rl»pnii 

,  "  ®  ,  1.  .  demonstratea.  -  .  •  k  .1  summer  that  will  fnrtt 

The  balance  sheet  shows  current!  Regular  shipments  of  high-grade  e»tenf  of  or#  bodies  a 

.assets  of  $18,217  and  current  liahili- j  milling  ore  amounting  to  between  property  in  a  position 

j  ties  of  $40,191,  including  a  bank  over-  twenty  and  twenty-five  tons  dally;  hlfstm 

!  draft  of  $18,525.  are  being  made  to  the  Mining  Cor-  |  jj|,p  wiiiinc  t®  fip^i’uiat 


1925 


LAKESIDE  SHOWS 
UP  FAVORABLY 


are  being  made  to  the  Mining  Cor-  | 
poration  plant  at  Cobalt.  So  soon  as  j 
the  new  drift  development  com-  j 
mences  it  is  expected  this  tonnage 
will  be  enlarged  on. 


I  Ur  rAvUKAljLT'  L.VKESIDE  LORRAIN  MINES.  Thp  prinrlpBls  f 

!  j  Equipment  to  the  value  of  about  •»«'/  invested 

I  „  I  $15,000  has  been  ordered  for  Lake-  .-omnirtod  iTnd 

(From  the  roroiito  Btireati  of  The !  si^e  Lorrain  Silver  Mines.  Limited,  marhinrry  nnd  1 

Fhiaiicinl  Times.)  'including  air  compressor  equipment  will  br  ariuHii; 

Toionto.-F.  V.  .Marsden.  engineer  |  of  250  cubic  feet  per  minute  capa-  ment"’' on  prop' 

in  charge  at  the  Uakeside  Lorrain  .  city.  The  shaft  i.s  now  at  a  depth  t„Uy  own. 

Mines  in  South  Lorrain,  w  ho  was  in  |  of  100  feet,  and  it  is  now  proposed  a  rninrst  win 

the  city  this  w  eek  purchasing  new  '  to  do  lateral  work.  The  third  in- 1  ‘biw™  " 

equipment  for  the  property,  informed  j  stalment  has  been  paid  on  550.W0  |  ,,  _ 

your  correspondent  that  vein  coiidl- 1  shares  of  treasury  stock  at  16  cents  I  rrvA\ri. 

tions  at  the  bottom  of  the  shaft  at  j  a  share  by  insiders  but  this  stock  has  '  6  .iorban  :«tkkkt 
about  too  foet  depth  had  developed  not  yet  been  Issued.  ' 

interesting  characteristics.  being  — -  | 

strong  in  cobalt  and  smaltite.  With  LORR.IIN  fONSOLID.VTED. 

show’ings  of  silver.  He  pointed  out  Lorrain  Consolidated  shipped  to  i 

that  the  shaft  was  within  60  feet  of  |  the  Deloro  Smelters,  Limited,  an  Inl-  : 

a  lamprophyre  dyke,  which  is  the  j  tial  car  containing  411  bags  of  half  •  VfintltY  IllT 

typical  condition  for  high  grade  sil- j  high-grade  and  high-cobalt  low-  fn  !  nUUIIlAf  fill 

ver  solutions.  j  silver.  Ore  shoot  now  developinr  j  . on 

So  far  the  property  has  been  de- 1  bids  fair  to  provide  several  car  loads  '  MINIMit  »E 


A  SToup  of  ver.f  well  knotrn  Timooto 
buslneM  men  liove  se<’ured  control 
of  a  very  litirbly  rcKarcled  ffold  pro 
perty  on  uhk’h  considerable  work 
has  been  done  and  ehowlnff  assay* 
running  from  $55  to  over  $«<H)  fter 
fon.  The  group  were  recently  of 
fered  $100.<NH>  for  this  property  by 
a  strong  KnglUh  syndicate  after  a 
careful  inspection. 

A  syndicate  has  been  formed  to 
raise  sufficient  money  to  carry  out 
a  program  of  de\elopmC'nt  work  thi* 
simimer  that  will  further  pro\e  th»* 
extent  of  ore  bodies  and  place  the 
property  in  a  position  where  It  can 
be  financed  in  a  big  way. 

To  a  number  of  bii«8inpss  men  who 
are  willing  to  spei'ulate  to  the  e\ 
tent  of  $.VM)  or  $1,000.  where  all  the 
money  (no  commissions)  will  go  Into 
actual  work,  aiiri  where  theire  Is  the 
4»pportiinity  to  reap  large  profits 
through  the  almost  assured  saccess 
of  the  \enfiire.  we  invite  participa¬ 
tion  in  this  syndicate. 

The  principals  are  ntd  brokers,  they 
have  invested  many  thousands  of 
their  own  cash  in  the  wark  alread.« 
completed  and  the  installntion  of 
machinery  and  money  now  subscribed 
will  be  actually  spent  on  the  fur¬ 
thering  of  this  work,  not  In  pay¬ 
ments  on  property,  whieli  we  now 
fully  own. 

.\  reijiiest  will  give  yon  full  par¬ 
ticulars  with  no  obligation  (<»  pur¬ 
chase. 

BOX  15  —  TOKONTO  t^FFU  E 
FfNANCIAL  TniE'< 
flDAN  STREET  -  TOKONTO. 


velopcd  underground  by  means  of  ;  of  ore  of  one  to  three  thousand  ounce 
hand  drills,  and  development  was  ,  material. 

necessarily  slow.  Following  the  i  - 

recent  favorable  development,  new  |  NIGHT  H.ITVK  PENINSI’L.AR. 
financing  was  done  on  a  favorable  |  It  is  reported  that  Night  Hawk 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200.^14)3 


recent  favorable  development,  new  |  NIGHT  H.iWK  PENINSI’L.AR.  formation  on  the  securities  of  any 

financing  was  done  on  a  favorable  |  It  is  reported  that  Night  Hawk  I  mining  company,  upon  request, 
basis  assuring  some  $80,000  for  the  j  Peninsular  Mines,  Limited,  has  made  i  .  ,  , 

treasury,  and  Mr.  Marsden  while  in  I  a  most  important  discovery  of  ore  on  I  Aaei.  ozuu-ow. 

the  city  purchased  drilling  maehin-  the  fifth  level,  which  would  seem  to  !  RoyalBaukBIdg., TORONTO 

ery.  This  should  be  delivered  by  correspond  with  the  extension  of 

April  15.  and  from  then  forward  de-  their  No.  7  vein  on  the  fourth  level,  •  '■ 

velopmeiits  will  be  speeded  up.  Lat-  and  that  they  have  cut  over  20  feet,  -  — 

oral  work  to  the  lamprophyre  dyke  with  an  average  value  of  over  $8.  ^  .  xTXtr'Tk  r>  a  'rnc  P  r*rx 

will  begin  shortly.  The  management  proposes  imnie- ‘  1  ANlNtJx  G A  1  Lo  &  LU. 

The  Lakeside  Lorrain  is  the  pion-  dlately  to  extend  the  veriiCal  wmz  Si.nd.rd 

eer  operator  on  the  east  side  of  the  on  the  sixth  level,  and  proceed  with  stock  ..d  Miainj  Eich.njo 

diabase  dome.  Geological  conditions  exploration  work  there,  as  Indicate'd  i  informatinn  ro  RsMwin  Gold 

are  the  same  as  on  the  west  side.  In  the  letter  to  shareholders  recently  j 

where  Keeley  and  Minin.g  Coi-poratlon  Issued  Incounection  w'lih  the  bond  *  ’  TnonsiTn 

have  developed  their  successful  pro-  mortgrage  circular.  '  aoo-i  Oomini«n  Bank  BWg.,  lUKUNTU 


Members  Standard 
Stock  aod  Mininil  Eichaaie 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Onminlon  Bank  BMg..  TORONTO 
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HUGE  DEFICIT  NOT  A 
SURPLUSSEENATOTTAWA' 


(ronfiiiiH‘d  rnmi  I’iiir**  1) 

The  L'ontervp fives  contemplate  an 


DIVIDEND  DECLARATIONS. 


Company 

Can.  Car  &  Fdry,  pref. 
Penmans  Ltd..  Com  . 
Wood.s  Mfg.  Co.,  pref.. 
Wabasso  Cotton . 


Yearly  iMv. 
Rata  Declared 


amendment.  It  will  supply  expres.s  i  ^ 

regret  that  the  Goveriiinent  ha.«  been  , 

incapable  of  derreasing  expenditure  nnm” 
and  lessening  the  bilrden  of  taxation,  ^om  Glass,  com.  .  . 


Whether  the  Progressive.s  will  sup-  . 

port  this  amendment  remains  to  ne  |  pref  . 

*  POGH.  ^ <»«..  Dpr  Ad oi*T 

••Slandnal-  l.ooks  hike  Klee) ion.  shawinigan  W.  &  P.. 

In  many  quarters  here  the  stand-  provin.  Paper,  Com 
pat  character  of  the  Budget  is  taken  £)q  /pref 
as  clear  indication  of  an  early  ap-  Brandram  Henderson, ' 
peal  to  the  country.  By  some  .Tune  pref 
Is  fixed  upon  as  the  probable  date  of  Sherwin  Williams,  com', 
the  election.  Whether  this  prognos-  Do.,  prof, 
fieation  Is  correct,  it  is  impossible  to  i  Huron  &  Erie  Mort...  . 

‘  say.  although  the  belief  that  a  con-  Mont.  C.  &  D.  Savgs. 

test  will  be  delayed  until  next  year  is  Hollinger  Gold . 

steadily  losing  ground.  i  S.  Can.  Power,  pref _ 


MEXICO  POWER  OUTLOOK 
HOLDS  GOOD  PROMISE 


S.  Can.  Power,  pref _  6 

Brazilian  Trac.,  pref,. .  6 

Penmans  Ltd,  pref ....  6 

Do.,  Com .  S 

Penn.  Water  &  Pow ...  .S 

Dom.  Textile,  pref ....  7 

Do..  Com .  $4 


Bell  Telephone  .  . 
((  onHiiiicd  from  Page  1)  i  Hillcrest  Collieries, 

tor  1920.  1921.  and  1922.  I'p  to  De- .  Com . 

cember  31 ,  last.  M  per  cent,  was  ow-  Do.,  pref . 

ing  on  deferred  account  and  this  the  Laurentide  ^  . 
company  will  probably  be  able  to  pay  ;  P-  Se^'.  of  N..). . 
off  during  the  current  year.  ' 

It  is  believed  that  by  ..July  1.  next.  •  ■  • 


IMv.  ti«t» 

'eelsred  Payable 

1  ®.i  q  Apr.  1 1 

lus  2  .Apr.  11 

1  q  Apr.  1 
$1  q  .Apr.  2 
50c'  Apr.  15 

50c  S  Apr.  1 
1  *4  q  Apr.  1 
1  ^*4  q  Apr.  1 
1  ?4  q  Apr.  1 
1  *4  q  Apr.  1 
]  q  Apr.  1 
3  q  Ap,'.  1 

I  ^4  q  Ap.'.  10 
1  ’  2  0  Apr.  1 
1^4  q  Apr.  1 

1  ’4  q  Apr.  1 
IJ2  q  Mar.  31 
1  *4  q  Mar.  31 
1  ^4  q  Apr.  1 
$2.50  q  Apr.  1 
1  Mar.  25 

1  >-ij  q  Apr.  15 
1'.'2  q  Ajsr.  1 

1  ^'2  q  May  f 

2  q  May  15 
2  q  Apr.  1 

1  ’4  q  .Apr.  1 5 
$1  q  Apr.  1 

2  q  Apr.  15 


Nat.  Breweries,  Com. 
Do.,  pref . 


current  earnings  of  the  company  Belgo  C^n  Paper,  pref . 

will  be  running  at  an  annual  rate  of  . 

$1,500,000  as  against  about  $700,000  '  . 


last  year. 


Tnide  Opporfiiiiitles. 

V/ifh  regard  to  trade  opportunities  Anmr.  Cyanamid  (,om.  4 

In  .^Icxico.  .Mr.  Boss  said  that  the  rv^’’ .  n 

possibilities  for  f’.anadians  develop-  ritv^naipv'r’nm  ‘  ‘  ’  ta 

ing  trade  with  the  people  of  that  ^  On  nref  ^  - 

counfry  were  important  '  Business  redded  Wheat ! U 
relations,  however,  are  likely  to  be  Trii«io  !•> 

jeopardized  by  the  fact  that  Great  ^t  Hargreav'eV. 10 
Britain  has  withdrawn  her  recogni-  Qouj^f, 

’  ,  ,  Do.,  pref. .  7 

The  Me.xicans  are  an  ancient  and  (-^1,.  Locomotive,  pref  7 
proud  people  and  command  respect.  Ottawa  Power,  com  6 

British  irterc.sts  in  the  country  do-  Do.,  pref . ''  fii 

ploro  the  action  of  the  British  Gov-  y,  N.  Burt,  coni  /.!! !  10 

ernment.  So  much  British  and  (  an-  Do.,  pref. . !'.!!!  7 

adian  capital  is  invesied  in  Mexico.  Pacific  Burt,  Com. .!! !  fi 

the  immense  natural  resources  of  Do.,  pref . ! i  7 

which  have  only  been  slightly  de-  Wm.  A.  Roger.s  ....!!  7 

veloped.  that  it  is  illogical  to  permit ,  Central  Can.  Loan...!  12 

anything  but  the  most  friendly  dipio-  London  Loan . .  7 

niatic  relations  to  exist.  Mr.  Ross  Twin  City,  pref ..... .  $7 

pointed  out  that,  while  trifling  dipio-  Goodyear  Tire,  pref...  7 

mafic  difficulties  bad  not  yet  been  Do.,  f Arrears' . 

settled.  Americans  are  making  every  Ottawa  Traction.  4 

effort  to  .secure  a  stronger  foothold  Frontenac  Brew.,  pref.  7 

ill  the  cniTiniercial  enterprises  of  ihe  j  Goodwins,  prof .  7 

coiintrv.  .Sterling  Coal .  4 

Like  Canadian  Banks.  Laurentide  Pow.,  com.  6 

In  reference  to  Canadian  hanks.  Do.,  pref.^ . .  ...  7 

which  have  branches  located  in  Mex-  Gen.  Elec.,  pref  .  7 

ico.  Mr.  Ross  stated  that  they  nre  Toronto  Mort .  10 

highly  regarded.  Ticcause  of  <helr  !  *  tnst .  12 

strength,  and  are  doing  a  large  and  '  . ,  ■  ~ 

gro«  ing  business.  "  I 


Dominion  Bank . 

■Jamaica  Pub.  Ser.  pref. 


Do.,  bonus,  com .... 

City  Dairy  Tom  . 

Do.,  pref . 


Ottawa  Power,  com  . 

Do.,  pref . 

T.  N.  Burt,  com  .  . . 
Do.,  pref . 


6 

■1  ’z 

q 

Apr. 

15 

7 

**4 

q 

Apr. 

15 

6 

1  ’2 

q 

Apr. 

1 

$5 

$1.25 

q 

Mar. 

31 

$4 

$1 

q 

Apr. 

1 

7 

1»4 

q 

Apr. 

1 

I'L 

q 

Apr. 

1 

6 

1  G. 

q 

Apr. 

11 

10 

2^2 

q 

Apr. 

1 

12 

3 

q 

-Apr. 

1 

$7 

$1.75 

q 

.Apr. 

1 

4 

1 

q 

Apr. 

1 

6 

1  ’2 

q 

Apr. 

1 

2 

q 

Apr. 

1 

$3 

75c. 

q 

•Apr. 

1 

1  *4  q  Apr.  1 
2 '•<,  q  Mar.  31 
3  q  Apr.  1 
2'j  Apr.  1 
1*2  q  Apr.  1 
1  ^4  q  Apr.  1 
1  ’4  q  .Apr.  1 
1  '  2  q  -Mar.  31 

1  q  .Apr.  IG 

2  ’'2  q  Apr.  1 
1  ^4  q  Apr.  1 
1  '  2  q  Apr.  1 
1  *4  q  .Apr.  1 
1  ^4  q  -Apr.  1 

3  .Apr.  1 
1  ^4  q  Apr.  1 

$1.76  q  Apr.  1 
1  q  Apr.  1 
1  *4  Apr.  1 
1  q  Apr.  1 
1  *4  q  Apr.  1 
1  *4  q  Apr.  1 
1  'q  Apr.  1 
H  i  q  Apr.  15 
1  ’4'  q  Apr.  15 

1  *4'  q  -Apr.  1 

2  >  2  q  Apr.  1 

3  q  Apr.  1 


Record 

Date 

Mar.  26 
Mar.  26 
Mar.  23 
Mar.  15 
Mar.  31 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  7 
M  ai .  7 
Ma.-.  14 
Mar.  26 
Mar.  15 
Mar.  15 

Mar.  1 
Mar.  15 
Mar.  15 
Mar.  14 
Mar.  14 
Mar.  9 
Mar.  31 
Mar.  14 
Apr.  21 
May  5 
Mar.  31 
Mar.  31 
Mar.  16 
Mar.  23 

Mar.  31 
Mar'  31 
Mar.  17 
Mar.  13 
Mar.  16 
^lar.  16 
Mar.  12 
Mar.  31 
Mar.  14 
Mar.  20 
Mar.  12 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  17 
Mar.  Ls 
Mar.  1.5 
Mar.  16 
Mar.  1 6 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  14 
Mar.  14 
Marl  16 
Mar.  IS 
Mar.  IS 
Mar.  14 
Mar.  16 
Mar.  2: 
Mar.  20 
Mar.  31 
Mar.  31 
Mar.  14 
Mar.  14 
Mar.  20 
Mar.  14 


Canada  Bread,  Com. . . 

RICH  ORE  CONTINUES  PoM”o  R'!;5'Riy;,  p;.> 

VIOLET  DISCOVERY !  Ss  PS  Srp,T. 

_  Kerr  Lake  Mines  ... 

The  winze  on  the  rich  ore  shoot  on  '  ' 

til*'  Violet  property  of  the  Laltose  „ 

.Mine,  .  ncountcred  at  s:;o  feet  depth. 

is  now  down  SO  feet  and  at  the  l.ol-  Canada  Cement,  com. ! 
tom  IS  Ihe  best  so  tar  opened  up  m  Dome  Mines 
the  winze.  As  the  me  is  raking  to  Renfrew,  pref 

111.'  east.  t.be  winze  may  leave  the  Imperial  Tobacco, com 
■dtool  at  a  lower  level.  The  winze  r)„ 


T'he  winze  on  the  rich  ore  shoot  on 


Imperial  Tobacco, com 
Do.,  prof. . 


Mil!  b.  carried  to  S9.5  feet  and  a  Howard  Smith  Paper. 

main  l.'v.'l  estalilished  at  S."0  pref 

Icct  and  111.'  .'^^ho.it  .irified  on  for  Trinidad  Elee 

ii.-  full  length.  The  ore  body  is  l.y  Abitibi  P.  &  P,  oref 


$1.25  q  Apr.  1 
3^4  a  Apr.  1 

Lb)  q  Apr.  1 
1  '2  q  -Apr.  16 
50c  q  Apr.  20 
1  ®4  q  Apr.  1 

1  ’  2  Mar.  31 
3  S  .Mar.  30 

2  .f  Apr.  20 


Mar.  20 
Mar.  20 

Mar.  16 
Mar.  31 
Mar.  31 
Mar.  2s 


.Anolli.  r  car  of  high  grade  has  been 
isM  uible.!  ami  r.'gular  shiiiments  of 
.*0  III  i>5  Ions  per  day  of  mill  rock  arc 
III  ing  niaile  to  the  customs  plant. 
W  Ill'll  tlie  level  at  .SS.1  ft.  is  ilevcioped 
larger  shipments  can  be  made.  ‘ 

i.M lb-khpire  tk.vbl. 

Tables  showing  the  distriinition  of 
expor's  and  imports  of  Great  Britain  | 
among  tli.'  countries  .d'  Ilie  world 
have  been  published  by  the  British 
Board  of  Trade  .loiinial. 

Those  show  that  during  1921  Biif- 
ain  iniporteii  27  iier  cent,  of  her 
total  imports  from  iilaces  within 
the  Emiilrc  as  against  2.5  per  ornf. 
in  II' 1 3.  Exports  from  the  ITiitcd 
Kingdom  to  other  parts  of  the  1 
Briti.-^li  Enniire  iiicrease.i  from  .37.1 
per  rent,  of  total  exiiorts  In  191.1  to 
7.sn  in  1921.  fanada,  however,  in' 
1913  took  l.f>.3  per  cent,  of  the  total, 
ind  in  192-1  this  figure  had  dropped 
to  3.7-1.  On  the  other  hand  Can¬ 
ada's  imports  to  Great  Britain  in¬ 
creased  front  3.96  per  cent,  of 
Britaiti's  total  imports  in  1913  to  j 
5.38  per  cent,  in  1924.  j 

New  York  Curb  Pi-ice*. 

Furnished  Jenks,  Gwynne  Co. 

Bid.  .\sk. 

Adirtindack  .  39  41 

Anglo  .  2U^4  2114! 

B,>.()il  .  . .  42  ^ 

IFA.f  .  . .  . 

T'ont.Oii  .  24^4  25 

.  37  37- g 

Olivia'S  \V.  A . .  25  32 

Forest  .  19  21 

l)u’‘ant  .  . .  10"k  K’41 

Ford  of  <  an  . . *...  4t>2  4  80  j 

GillottP  New  . . .  62’4  82 ’-3  f 

Good' ear  .  29 'j  29^4 

Holly  .  13' K  U 

Imp.  Oil  .  28*4  28*2  1 

Int.Prte  . .  23^4  24  I 

Nipissing  .  6* *  8’-4  ' 

F’ipe  .  11. 5 ‘•a  118 

S.O.  Ind  .  60-4 

Kv.  116  117*^  : 

1)0.4  N.Y .  42  12*2 

Superhoalor . .  320  130 

X'acuum  . . .  87’^ 

in  Fetr  .  4  ■O'i  * 

Foreign  Exchange. 

I'nion  Bank  Quota! ions:  U  , 


.Abitibi  P.  &  P,  pref 

7  13, 

<1 

Apr. 

1 

Mar.  20 

3 '  . 

Can.  (.ollons,  com 

•N  2 

q 

.Apr. 

1 

Mar.  21 

4 

Do.,  pref 

Can.  Cons.  Ilulitier. 

«  1  ' . 

q 

.Apr, 

1 

Mar.  21 

.'i 

pref 

•  i-L 

q 

.Mac. 

31 

.Mar.  24 

.3'.. 

1  niter!  Securities,  pref 

(i  1 ' 

q 

Apr. 

1 

Mar.  2s 

3 

Can.  ind.  Alcohol 

$1.2S  32c 

fi 

.Apr. 

1 5 

Mar.  31 

()4c 

Ir.ferproi.  Brick,  pref.. 

7  1,^ 

'i 

•Apr. 

1 5 

Apr.  1 

3  ' 

Interprov.  Clay,  pref  . 

S  2 

q 

Apr. 

1 

Mar.  24 

4 

Illinois  Trae.,  pref  .  .  . 

6  1  I., 

q 

Apr. 

1 

.Mar.  20 

3 

Steel  of  Can.  com ,  .  . 

7  13, 

q 

Mav 

1 

.Apr.  H 

3'., 

Do.,  pref 

7  1»4 

q 

Apr. 

1 

Apr.  -k 

3'., 

-Spanish  River,  com  .  . 

7  1*, 

q 

.Apr. 

1 5 

Mar.  31 

3'-. 

Do.,  pref 

N.  Kootenay  P.  &  L. 

7  1^ 

q  Apr. 

15 

Mar.  31 

3'-. 

pref. 

7  1'’4 

q 

.Apr. 

1 

Mar.  2f> 

.3’-, 

National  Brick,  pref. 

7  I84 

q 

May 

1 5 

Apr.  30 

*Stock  split  into  no  par  shares  2  for  1  and  dividend  fixed  at  $1,2^. 

MINING  MARKET 


1924  T’rito  UariRo 


rorf*nlo  Mining 

Furnished  by 

STOCKb 

GOIJI> 

.Mgonquin . 

Apex  . . . 


Transart. r»ns  for  Week  Knding  ! 
Stobir  Forl<»ng  &  Co.,  Toronto. 


Share  Sales  Open  High 


::y 

Irgonaut  . 

49.200 

34 

40 

.Til, 

37'.., 

:v ; 

Atlai  . 

10,800 

3«i 

4’-. 

4 

i 

41* 

Barrv  Hull  . 

27,900 

48 

48 

46(4 

48G 

2 

Baldwin  . 

.  83.200 

4% 

ft 

3G2 

i*d 

B<*altv  . 

9.000 

1  'v 

\i-4 

1-'* 

fi*  0 

Bidgoed.  . . 

.  25,000 

10 

1 1 

10»4 

5 

Bfiaton  (  re^k  . 

.  4.OOO 

.*)S 

.5 ' 2 

.S>-2 

3*8 

Buckingham  . 

4.000 

J 

i 

4 

s 

Golumhufl  Kirk  . 

.  72, (KM* 

6*4 

71  f. 

i« 

('ona.  W.  D.  Laka  , . 

.  67,364 

18*4 

16*^ 

18 

16G 

1 3  25 

Dome  Mines . 

.  1.145 

U  25 

14  50 

14  10 

14  .80 

18 

Goldal*  . 

.  14.800 

8*4 

2(» 

18M 

I9U 

'  '■» 

Gold  Reef  . 

13,000 

1  Lt, 

1*2 

I'i 

lo 

Hattie  pref . 

.  3.500 

47 

.•lO 

47 

50 

1'-, 

Hattie  . 

.  170,200 

2 

08  ; 

i-’* 

I  ■< 

3  55 

Hollinger  C  om . 

2.28.5 

14  00 

U  15 

13  90 

13  94 

4»i 

Hunton  . 

8.800 

8’^ 

7 

8 

8*., 

Indian  Mines . 

.  5.600 

10 

10 

9' J 

9  *'2 

K 

Tnsplratifm  . 

K* 

Koora  ...  . 

,  81,ft(M» 

J.'i 

17 

14 

ir,tj 

35 

Kirkland  I^ke  . 

.  47.600 

41 

48*2 

40  J 

42'. 

*  -51 

Lake  Shore  . 

.  2.76.5 

h  88 

6  00 

'i  80 

.5  80 

5  00 

McIntyre  . 

2..S9.j 

17  30 

17  40 

18  95 

17.:- 

t4'<, 

Monela  . 

25 

Night  Hawk  . 

2.890 

2.5 

33 

2.5 

26 

23 

Newrav  Mines . 

.5.800 

24 

2.5 

23 

24 

:  'zs 

Vremief 

6.050 

2  30 

2  15 

?  2 

9  ‘’r» 

4*7 

Pore  Crown  . 

Preston  . . 

8,6o0 

8\ 

9I4 

K' , 

9 

15 

Skead  . . . 

14.000 

17 

20 

17 

20 

20 

Sekeon-  . 

60(j 

20 

20 

20 

20 

Demand  New  York  Montreal 

Sterling .  4  78  4.78  Til  6 

Italy .  .0407  .0407*2' 

Norway.  .  .  .  1556  1.567 

Belgium  .  0.510  .0510*^ 

iVnroark . 1823  1824 

IRrazil .  .1120  1121 

France. . .  .0524*4  0.525 

Holland . 3988  itpfK) 

Sweden . 2694  2695 

Swiixcrland .  1927  .15*28 

Spain .  1424  .1425 

<*ermany  .  2380*;^  .2382 

New  York  funds  in  Montreal  are  quoted  at 
3.16  of  I'  c  premium. 


Public  Utilities 
Earnings  Reports 


ALABAM.4  VOWKR 

«  1925  1924  inr.  | 

F’ebruary —  ‘ 

Gro.«p..  .  8  819.647  *  74  1.242  *  78,105] 

Oper.  exp. 

&  la^en  .  387.6.59  387. J87  .372  1 


1  2  inof  end. 

I'Vb.  28— 
tlrosM  .$0 
t)pcr.  exp. 


1  33  Teck-Hughea  .... 

I  Thompeon-Krist  . . 
32  Tough  Oakes 
4  Vickers  . 

1  18  \  ipond  Con  . 

Wakenda  ...... 

1  V.  Wasapika  . 

3  West  Tree  .  . . 
3  95  Wright-Hargreaves 

SHAKR 
£6  Braver 
39  Can.  I.,orrain 
7  3  Castle-T relhewey .  . 

16’,.  Clifton  Con  . 

2  00”  Coniapa* 

.36*4  Crown  Reaerve 

30  Capitol  . 

4*4  Fverett 
1  98  Keeley 

9  Fakoside  Lorrain  . 

8  Fa  Roue 
12*4  F<*rrai«  Cone 

1  14  Forrain  Trout  l.«ake. 
16  McKinley-Darragh 

2  50  Mining  (  orp 

6  05  Nipissing  .  . 

3*4  Gphir 
8*;^  Peterson  l^kn 
20  Temiekaming 
16*4  Trethewey 
25  \’ictory  . 

4  *  1  Wettlaufer  ...  . . 


24,390  35 

3,000  6 

13,200  121 

8.000  P 

f),.500  1* 

10.000  3’ 


21.5.'<0  80 

33,600  17 

69.200  4t>'v 

30.. 550  31 

16.100  7*4 

21.625  2  01 

33.200  9 

139,151  40 

112.200  21 

2.300  1  25 

57,900  OO*'* 

6.200  2  66 
580  6  20 

3.000  «; 

3.000  8*4 

300  22 

13.100  19 

13,750  26  V* 

4,200  o'* 


Range  of  Active  Listed  Securities 


i  Abitibi  P.  &  P.  Co . 

,  .Asbestos  Corporation . 

:  Do.,  pref . 

-Atlantic  Sugar  ,  .  .  . 

!  Do.,  pref . 

i  Bell  Telephone . . 

I  Brazilian  T.  L.  &  P . 

Brompton  . 

:  B.  C.  Fishing .  . 

|B.E.  Steel  . 

I  Do.,  1st  pref . 

I  Do.,  2nd  pref  . 

j  Can.  Car  &  Foundry . 

'  Do.,  pref . . 

:  Cuban  Can.,  Sugar. . 

j  Do.,  pref . 

:  Canada  Cement  Co . 

Do.,  pref  . 

Can.  Converters  . 

^Can.  Gen.  Electric  pref . 

I  Can.  Indus.  .Alcohol .  .  . . 

'  Can.  Steamship  Lines  . 

j  ^  Do.,  pref  . . . 

;  Crown  Reserve  . . 

Con.  Mining  &  Smelting . 

!  Detroit  United  Ry . 

'  Dominion  Bridge.  . 

Dominion  Canners  . 

:  Dominion  Glass,  com . 

Dominion  Textile . . 

'  Goodwins,  pref  . 

]  Goodyear  pref . 

‘  Hollinger  . 

Lake  of  the  Woods  Milling . , . , 

Laurentide  . 

Maekay  . 

Do.,  pref . 

'  Montreal  Power  Cons . 

I  Nat.  Breweries . .\ . 

'  Ogilvie  Milling  . 

^  Ottawa  L.  H.  &  P.  Co.,  pref. . . 

‘  Penmans  Limited . 

,  Shawinigan  . . 

I  Sherwin  Williams . 

Do.,  pref . 

:  So.  C an.  Power . 

St.  Mariee  Paper . 

Steel  of  Canada . 

Do.,  pref . 

!  St.  Lawrence  Flour . 

'  Tooke  Bros.,  pref . . 

I  Tuckelts  Tobarco . 

I  Twin  City .  .  .  . 

j  Wabasso  Cotton . 

!  Wayagamack . 

I  Winnipeg  Electric . 

Do.,  pref . 


Sales 
1.902 
6  SO 
1.95S 
5.450 

650 
478 

3,824 

1,055 

340 

320 

446 

2,964 

.320 

261 

165 

40 

1,284 

278 

76 

136 

3,186 

651 
2,070 

12,960 

10,542 


Week  ending  March  25.  1926 


1924  To  date 


DIVIDEND  NOTICES.  ETC. 

MDNTREIl  nUMimiS  COMPINY 


1.37 

1.37 

134  i-a 

1341.2 

1.39*4 

|2'2 

6,3 

51  *4 

52 'u 

67  I4 

I5 

261.8 

26 

25 

43 

26 

26 14 

25  Vi 

26 14 

34 '4 

2>-2 

2G, 

2U 

2 

3*4 

29 

30 

27 

30  ■ 

34 

10 

10  Li 

9H 

9»< 

*!. 

47 

47 

47 

47  H 

57 '  ^ 

84 

84^2 

84 

84  La 

97 

~  >i 

7*4 

7  k. 

10 

41 

40 

40 

40 

441.2 

102 

103 

101  1/4 

102 

1061 , 

114 

116 

114 

116 

116 

81‘i 

81  La 

81  Vj 

81 1 2 

89 

•64 

64 

54 

64 

54  i-o 

7 

1  *4  q  .Apr. 

15 

Mar.  31 

3 '  , 

7 

1  ’  2  q  Apr. 

15 

Mar.  1 

3 

fi 

4 

1  q  .Apr. 

1 

Mar.  17 

2 

4 

7 

1  *4  q  Apr. 

1 

Mar.  17 

:ii., 

7 

7 

1  ■'’4  q  -Apr. 

1 

Mar.  20 

31.. 

7 

S4 

$  1  q  -Apr. 

1 

Mar.  16 

$2 

$4 

7 

1  '  2  q  Apr. 

1 

Mar.  16 

3' . 

7 

50c 

12  1  ic  q  Apr. 

1.5 

Apr.  1 

26c 

50r 

j  Canadienne . 

'  Commerce . 

j  Dominion . 

Montreal  . 

'  Nova  Scotia . 

Royal . 

!  Union . 

i  Toronto . 

^  *Ex.  Dividend. 

Investment  Yields  on  Stocks  and 
Bonds. 

’  Furnished  by  Watt  &  Watt.  Toronto. 

)  Rankes  I>iv.  Rat^  Priee  Yield 

'  Fan.  Bank  of  Coinmfroe.  12  I  261  6  47  1 

I  Dfjminion  Hank  ......  12  1  200  8  50  I 

j  Imperial  Rank  ..  .  12  !  I88t-)  6  75  | 


35 

80 

80 

SO 

80 

80 

35 

•96  L 

95 ’,4 

96*4 

96*4 

99', 

90 

,134 

13.76 

14  15 

13,76 

14,00 

15.65 

13  7( 

60 

181 

180  » 

ISO 

180 

198 

180 

686 

•80 14 

81 1 2 

80 

SOU 

98  1 0 

SO 

243 

116 

116 

115 

115 

118 

116 

13 

67*4 

68 

6!) 

67 

,431 

171*4 

177^2 

171  *.4 

177 

189 

140 

,132 

•51  i* 

61  4 

44 

49 

6S 

44 

165 

144 

144 

141 

141 

150 

141 

10 

104  I  2 

105'" 

100' 

75 

144 

145 

156 

145 

364 

1361 4 

1361" 

136 

136'  , 

1.38'.. 

liS' 

25 

•126 

126 

125 

125 

130 

99 ' 

60 

•108 

lOS 

108 

lOS 

■  109 

104  : 

ISO 

72 

72 

72 

72 

73 

491 

.386 

104 

107 

104 

105 

114*4 

95 ' 

266 

116 

117'.,, 

116 

116 

127 

106 

113 

•S3 

S3 

9!) 

S3 

So  '.  s 

SO 

,451 

SO 

83 '4 

SO 

SI  '4 

,S,8  1 .. 

69’ 

64 

109 

109 

ill 

108 

390 

29'  '  - 

36'^ 

29'" 

:i5'. 

65 

2S 

6 

45 

46 

45 

45 

46 

40 

116 

101 

100*4 

100 

lot) 

101 

96' 

816 

61  >4 

62  '•> 

6II4 

62 

69 

40 

50 

*67 

57 

57 

57 

60 

.57 

100 

47 

48 

47 

47 

52 

34  1 

.845 

41 

42  'i 

41 

41*4 

47 

24 

29*’ 

•96 

96  >  4 

96 

96 

99 

96 

46 

150 

150 

150 

150 

1 50  * , 

148 

■i;i 

202  1 2 

202  >  a 

200 

200 

20:i 

17s' 

50 

*197 

197*4 

197 

197s, 

200*, 

161 

248 

248 

246 

246 

250 

2:i0 

26 

•263 

26.3 

263 

2(i:! 

26(; 

•263 

6:i 

2.36 

2.36 

236 

236 

2.37 

227 

68 

ill 

in  'e 

ill 

ill 

112 

1 05 

*1 

199 '4 

199 '4 

198  1  , 

198  ' 

200  1 

198  1 

Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  A  Co. 


NEW  YORK  STOCKS. 

(rimlalied  by  Sbearaon^Haminlll  A  Co  > 


■  Bank  of  Montreal  12 

Bank  of  Nova  Scotia  .  18 
I  Royal  Bank  of  ('anada  ..  12 

Standard  Bank  of  (’an  .  12 

I  Bank  of  Tor<*nlo  12 

;  Fnion  Bank  of  (  anada  H 
I  lioan  A  Truat  Companlea. 

I  Canada  Landed  iParflOO. 
j  ^  $50  Paid  up>  ,  10 

I  Canada  IVrmancnl  .  12 

)  Huron  &  Krie  ....  7 

I  I.«nded  Banking . 8 

'  National  Tru.at  .  12 

j  Torontfi  (icneral  Truaf  .,  12 

'  Toronto  Mortgage  G’ar 

$50*  10 

I  T’nion  Truai .  7 

Preferred 

American  Sa!e.a  Bf»f*k.  7 

i  Canada  Bread.  ...  7 

Canada  ('ement  7 

Caa.  (fcnera)  Flectrir  New 
(Par  $501  .  7 

Can.  I.ocomotive  7 

Can.  ('ar  and  Foundry  7 

:  ('lly  Dairy  7 

’  Dom.  Cannera  7 

'  I  )om.  Store*  8 

(joodyear  <7'^^  arrcam  in 
dividend* ~  )  .7 

I  Markay  Companie*  i 

Maple  T,raf  Milling  7 

I  North  Star  (Par  $5.*  7 

.  Pacific  Burt  (Convertible 
I  into  Common  any  time*.  7 
Porto  Hico  Rv  7 

.  Wm.  .A.  Rog,>ra  ^  7 

Spanish  River  (</um-Par* 
ticipating>  7 

Sies'l  of  Canada  7 

Twin  < 'it  V  7 

Tri-Cify  ,.  6 

\Vinnlp4g  Kk’ctrir  ...  7 

j  (  onimon 

Hell  Telephone  .  8 

Brazilian  1 

1  F.  N.  Burt  ...  10 

I  ('anada  Ct  roent  6 

c  P  K.  10 

_  ('ily  Dairy  (Par  I25F  3 

'  <  onaumora  Gaa  10 


Alberta  Pacific  (irain  ‘ 
Do.,  Common 


6  00  CortirelM  P*"**^  • 

.  1  f^o..  Common 

7  06  *  Canadian  Paper  pref. 

«  III!  ■ 

-  on  Do.,  i  ommon 

‘  “  Brandram-Hendoraon  7%  prof 

x.d.  1*4^  . .  .. 

act  Do.,  3*;, 

^  .1  Britiah  .American  Oil  (  o.  l.td.. 

5  65  ^'•oadian  Car  S  Foundrj' 

4i  Notea 

^1  Cooka\illc  Shale  Brick  pref  , 
fi  66  (  nokavilic  Shale  Brick  Com  , 

('anadian  W’estinghouse  8*"; 

-  '4i  (’ommon 

-  ('ockahutt  Plow  7%  pref.  .  . 

‘  '  Dunlop  Tire  7‘ ,  pref  .  .y  . . . , 

7  50  Paper  . 

J.  Eaatern  engineering  .  ♦ 

6  25  English  Vilertric  pref  . 

Do.,  Common  , 

Famous  I’layers  8'*  pref.  .... 
H  Id  (  ommori  .  , 

Gunns  Ltd  7f,'-  pref 

6  60  (  onsolidaved  Gold 

1^  •  <  Min<>a  13' t 

•  International  Milling  7''r  pref. 
Impcial  ()ii  (New  Slocki. 

-  10  Imperial  Tobacct*  Canada  6'’|. 

B  MO 

-  00  Illinoia  Power  pref.  *.d. 

^  Interprovini'ial  ('lav  products 
0  70 

7  61  KF*^h'\'  Silver  Mines 

Y  29  l^urentiile  Power  .V  , 

I^ewv  Theatre*  Montreal  7^7. 

5  90 

R  dA  L«h*w«  Theatres  Toront<» 


Change  I  Maekay  - 

}  Britiah  Ameriean  Oil  ^*ar 
i  $26)  Kx-R  Kx.  D 
Twin  ('ity 
■  3U.  Honda 

*r  (  Hell  Telephone  (19251 

—  1*^  ('anada  Bread  (1941  >. 

-  .  1  *-^  Canada  ('ement  <1929; 

4  Can  Steamship  Fine* 

J  *4  !  (1943) 

!.,  Can.  Locomotive  (1951) 

,  Rio  de  Janeiro  (1935'i 
I  Sao  Paulo  Tram  ( 1929i. . . 


r  •<!  Do.,  Common 

m  Y  *1*6  I/>ewa  Theatre*  Ottawa  7''; 

'  ■  ’  '  pref 

R  13,V,Exl).2  .'i  80  L<-«'«.»'ri>i'J^"«>l,-nd'-ni)r..f. 

1  sh  7  40  Manitoba  Power  (yom 

Myk  r  1^  Marconi  of  Caiiatia 

«  li)l  b  SS  I)».  HanlilO',. 

10  j^Y  6  76  Mount,  Royal  pref 

•»  q  Y(j  D(j.,  (./ommon 

lit  1B6>,  E»-R.  'b  00  N.tion.I  Brirk  prW 

"  1  fi  09  1*^*  •  ^  ommon 

‘  '  National  Steel  ( 'ar 

8  2  .'18  «  80  Ny/’"';"  Me'i'-"  * 

.  ^.1  £  !>evelopment  pref 

Do.,  (.'ommon 

-  J00I  4  50  Paton  Manufacturing  ('o.  pref. 

6  1114  '  B  fi8  „  ',7 ••/'""’"’■’‘L  , 

a  io‘4i4,  ^  dO  Rohl.  Simpson  6^,  pref 

Southern  Canada  Power  H' , 

■;4  7  62  ..  I’li'f 


Unlisted  Bonds 

!  Furniahed  by  A.  J.  Pattiaon  .Ir.  4-  Co.  Ltd. 
!  *  Bid  Aak 

:  Abitibi  Gen.  Mtge.  6’s  1940.  .  99  50  100 


0  15  St.  I>awrenrp  Paper  Mill*  Ltd. 

i;  fie  X.d.  2' «'  • 

7  dA  St.  Maurice  Power  (%>.  Ltd., 
x.fl.  1  *i' J. 

United  Securitiea  Fid.  pref 
Do..  Common 
lA'ealcm  Grocer*  7%  pref. 


Standard  Oil  Stocks. 

|l3-*Dhio(>i!  . 

]  14  —Prairie  Oil  4-  Gaa  ... 

..  63 

..  52^1 

64', 

53 

1 — Anglo  Amc  irar  Oil 

.  21  !i 

21', 

j  1  j-  -  Prairie  Pipe  Line 

lift 

IIS 

a — Atlantic  Hefg.  Com  .  . .  . 

100 

t((3 

j  16— Soulhern  Pip**  Line  .... 

..  84 

85 

3  -  Do.,  pref.  . 

.  115 
(i‘-* 

lift 
(>2  ^  2  ' 

1  17—  South  Penna.  Oil  . 

.  163 

165 

ft-  Eureka  Pipe  Line 

KO 

«2 

j  18  -Stand.  Oil  of  Calif  ... 

. .  58 ' , 

6  —  111.  Pipe  laine 

7—  Impenal  Oil 

139 

HI 

1  19--  Do.,  Ind  . 

. .  fiO*). 

SO'j 

2b '4 

28'- 

2(F  -  Do.,  K.J.  Com  . 

.  .  40 

40,Vi 

8—  Indiana  Pipe  line 

-71 

73 

21 —  Do..  N.J.  p.'ef 

..  1J7 

117'* 

9 — international  Pe’e(’om 

2.U4 

23*. 

22—  Do.,  N.Y. 

..  4i;i 

42 

10 — National  Tranaii 

22', 

2H 

1  23 — Union  Tank  (.^ar  C-om  .  . 

.  125 

127 

It — N.y.  Transit 

.  64 

67 

24  —  Do. ,  pref  . 

.  lU 

116 

12 — Northern  Pipe  Line 

.  83', 

84 ‘i 

25 — Vncuum  Oil . 

..  88 

88;» 

•  .Alabama  Traction  o'a  1962.  8( 

.  U  ■  F-  Cirain  «»•,’»  1986 

.♦  11^  Belgo  ('an.  P*aper  6'«  1943  9> 

#i  !  Brandram  Henderson  6’*  19.'19.  9i 

_  3  ,  !  Brompton  P.  *  P.  8’a  1941  101 

'  Bum*  P.  1943  lOt 

u.  1  Can.  Machinery  6*a  1940  7? 

!  (  anada  Paperboard  7'a  1937  .  9i 

—  5  '  f -N.R.  Income  6’a  1930  5.' 

C.N.K.  5’a  Dom.  Ciuar.  1954  10( 

!.  (  .P  R.  5s  1934  9( 

.  3  *  (  .P.R.  4**’*  1944  9i 

(-algary  Brewery  &.  Malt  5'a 

.  7  1942  .  78 

C'anada  Salt  (i's  1934  10(1 

2W  ('an.  Salt  7'h  1941  .  102 

.  K  ,  Can.  Steamahip  7's  1942  .  98 

o  *  Can.  Steamahip  o’s  1943.  ...  77 

T  I)aviesi6*8  1942  87 

t.  Dom.  Iron  A’ Steel  5*8  1929  64 

*  Dom.  Mfg.  6’s  1933  .  88 

—  .'i  Dom.  Power  &  Trana.  5*a  1932  97 

Itrummond  Investment  6*'j’s 

1938  ..  97 

—  1 I  Ihjke  Price  6’a  1949  100 

I  Dunlop  Tire  6’b  1927  .  99 

—  Fastem  ('ar  6'a  1952  . .  81 

Flax  Spinners  7’s  82 

(FT.P.  4'8  1955  ...  76 

“  3*i  G.T.P.  3'8  1962  69 

'  Harris  Abattoir  6’a  1928  ....  99 

*4  Holt  Renfrew  .  95 

4  J  Howard  Smith  6*8  1934.  95 

*•  1  Iv  I  Howard  Smith  ’a  1941.  9J 

•  9*4  international  Milling  6*8  1930.  99 

—  2  K.  &  S.  Tire  7’a  193r  .  80 

.  !  King  Edward  Hotel  7'i!  1944  9S 

—  3  ;  i-Akc  Superior  6*8  1941  106 

"  9  }  I.Aurentide  Power  6ka'a  1046  HO 

•’  5  Loew’a  Toronto  Kotea  96 

r  -  1  '  Ixtew’a  Toronto  6’a  ferial  94 

—  U  '  Manitoba  Power  7*8  1941  101 

!  Maple  Leaf  Milling  6.4'b  1943  103 

*4  '  Mattagami  Pulp  Deb.  31 

—  \  Mattagami  Pulp  6*8  1937  71 

“  H  I  Montreal  L.  H.  &  P.  5'a  1933.  99 

I  Nor.  Can.  Power  1938  ,  99 

- -  -  I  Nor.  Max.  Power  A  Dev.  7’a 

I  SAOO  Qfl 

64U  !  Nor.  Ont.  L.  i  P.  6'.  1931.  ..'  97 

*  :  Nova  ScoUa  Steel  6%  Deb.  . .  «0 

i  Ont.  Pulp  6  ii  1931  .  .106 

116  ‘  Paton  Manufacturing  6’a  1953.  96 

f<5  •  Porto  Rico  Ry.  5’a  1962  ....  73 

Price  Bros.  6’a  1943  .,.,.100 

18a  '  Province  of  Ont.  5’a  1948  ...  101 

o84-fi  I  Provincial  Papgg  6*8  1940  ...  99 

60*1  ,  Simpaon  Robt.  a'a  1952.  90 


«  ^  ’21!  22  I)r..iiV.ter 


Investment  Returns 

Irveatment  returns  compiled  by  Oswald  &  Par 


99  60 

98  75  99  75  ..  .l • 

91  50  96  00  aIV^L,’  nrpf 


94  0<)  98  00  ^'*0*  (  ar.  pref  .  7 

>.)  00  6b  76  ^  7 

'il*  ‘is??  cIn.Cou'n?™ 

9..  ..ii  93  «o  ^  pj.pl  .  i; 

100  on  ■■  ^"'ParVafueVw' . 

22  V  C'.P.R .  HI 

98  .W  99  50  r'"'"-  .  i 

77  00  78  BO  '’'I™;  7 

87  00  N9  00  .  $1 

64  00  66  00  no  oref  7 

97  00  98  ■>'  How.  emith,  pref  .  ..  8 

9<  00  98  2o  Ind.  .tlcohol  ..  $1. 

o-  o-  un  on  H»m.  Power  .  > 

,0^  tors:  '? 

81  00  84  00  ? 

5222  “LlL.ndP  7 

69  00  71  on  T''*""*’*.'"  I'* 

00  22  ‘i  w  Nat.  Rrewerien  »1 

9B  2S  OH  no  (Par  value  12.7.1 

9.0  25  98  00  t 

95  00  96  50  ,w  pref  li 

22  22  P^mVn.  8 

HO  50  HI  «l  5 

93  00  Ir  on  Quehee  Pow.,  pref .  - 

ihl  00  '  ^owiniMn  7 

l?0  50  102  no  sher.  wTliiani'i  . <; 

96  W  *  Do.,  pref  7 

0.  nS  oT  So-  I’ow..  pref  . *• 

ini  22  t2o  22  Spon.  Kiver  .  .  V 

101. 102.50  rvpuf  7 

*3^22  I 

3  M  33  50  Do.,  pref  .  7 

li  59  St.  I-aw.  Flour .  4 

99  75  122  ?2  St.  .Maur.  Paper .  « 

99  7»  ICO  7o  TuckettaTob .  4 

oa  on  inn  00  Do.,  pref .  7 


I  Am  -Agri.  (‘hcmical. . 

1  Am.  Beei  Sugar . 

Am.  Bnah  Magneto  . 

'  Am.  Can . 

,  Am.  Car  Ar  F . . 

.Am.  Corp  .  , 

1  Am  Linaecd . 

Am  Lloomotivfi 
Am.  Smelting .  .  . . , 
Am.  Steel  Foundries. 

Am  Sugar  . 

Am.  Tel.  A  Tel . 

A  m .  Woolen . 

Anacnnda  Copper . , . 
Atchiaon  .. 

Atlantic  G.  A  W.  I.  , 

Halflw'in  I.40c»> . 

Balt.  A  ( ihio 
Bethlehem  Steal  (H>. 

Brooklyn  M.  T . 

California  Petrol . 

Canadian  Pacific .  , . , 

Central  I«»'aihf*r . 

Cerro  de  Pa«*o  , . . . . 
Chandler  Motor*  . . , 
('hicago  M.  A  St.  P. . 

('hic.a£o  Rock  la . 

( -hile  CopiMT  Co.  . . , 

:  ('hino  (’op^c  f . 

j  ('olorado  Fuel  .  . , . 

I  <'onao]ida(e<i  (taa  .  ., 
('nntinental  ( 'an. 

[  (’orn  Products . 

.  C rucible  St«‘rl 
Cuba  ('ano  Sugar 
‘  Columbia  (iaa  ...  , 

,  Frie  Railroad 
j  Famous  Players  .... 

(ieneral  F3»'ctric 
I  General  Motor*.  ,  .  , 

!  (ioodrich  " 

'  Great  Northern  prief. 

;  Great  Northern  Ore. 

I  Gulf  States  StiH  I 
i  Insftiration  ('opper... 

Internal.  Harv.  N..F. 

:  internat.  Nickel 
I  Int.  Merc.  Marine 
Do.,  pref  ,  ., 

Internat.  I’apci .  .  ,  . , 
Kelly  Springlicid 
Kennecoft  (^opper 
Ix'high  Valley  .  , 
Ma.xwell  Motor*  p  . 
Miami  Copper 
Mtaaouri  K.  and  T.  . 
Miasouri  Pacific  .  . 
National  Knamet 
National  l^^ad. 

Nevada  Consol  Cop. 
New  Haven 
Northern  I’at'ifir 
Pan.  -Amer,  Pctrtil 
Pennsylvania  U.  K 
Pere  Marquette  .... 
Punta  Sugar 
Pierce  Arrow 
PresJKNl  Steel  ('ar  . 
lUy  Con.  (  'opper 
Reading 

Republic  Iron  A  .S 
Royal  Dutch 
St.  lx)uifi  &  S.  F. 
Sinclair  ConaolidattHl. 
Sloas  Sheffield 


Southern  Railway 
I*  (•  Do.,  pref 
t  11  Stromberg  Cr 
^  Studebaker 
a  95  Tenncbst^e  ('opper. 

7  62  T(‘*»»  Gil 

8  32  Te.xas  l*acifir 

5  88  Tobacco  Prod,  ('o 

6  O'j  Union  Pacific 

H  Hi  F.  S.  Induaf.  Alcohol. 
Y  44  U.S.  Rubber 
4r,'  V.  S.  Stef  i 
6  18  , ,  ''"  .P'-'f 

T'tan  <  nppi-r 
6  94  '  V'anadiijm 

4  '-,4;  '  Wwitinghdua.- 

6*96  ■  White  NIeior 
3,  ;  Willys-Overland 

5  H8  ■  W'ilaon  I'aeking  f'ti  . 
6.03  Worlhingtiin  f'ump 


Mar.  20,  Mar.  '25. 
1925  1925 


i\TKnF;sT  «>x  S';r  nKBK>TrRK 
.  STfK'K. 

I  In  connrrtion  with  Ihr  notice  tr> 
.  Debenture  Klockliolrler.'"  i!i.«iied  on 
i  I-'ebriinry  28tli.  1  925.  all  Ifoldei.®  of 
I  .vuoh  Stork  are  further  notified  that 
!  intere.st  for  Ihe  half  year,  nt  the  rale 
I  of  per  annum,  will  be  paid  on  Gk- 
I  l.-^l  day  of  .\pril,  1925.  to  Dolder.*  of 
I  the  Debenture  Stork  of  .M'intrrnl  Trani- 
I  way..  Dompan>  ,  of  rerord  at  the  rlo.'.e 
!  of  husinr.as  on  Tue.<iday.  March  17th. 

I  1925.  H.-<  provided  in  .\iticle  10  of 
I  Srhejfnie  "H"  of  the  Trust  l.»red  made 
by  Montreal  Tramways  Compan>'  In 
favor  of  the  Royal  Tru.st  Company  to 
srenve  snrli  Di'hrnturr  Stork,  d.Ttrd 
Dctc'her  1st.  1911. 

J  Xo  transfer  of  the  Debenture  Stoet. 

of  the  Company  wilt  be  reKi.sterod 
I  after  .Mareh  17lh.  192.",. 

By  Order  of  the  Board, 
j  .  I’.VTRICK  DfBKK. 

1  Seeretnry-Treasurer 

Montreal.  Mareli  6lh.  192.5. 

i  Woods  Manufacturing  Company 

!  LIMITED 

;  PREFERRED  STOCK  DTriDENO 
j  NOTICE. 

Thp  regular  quarterly  dividend  of 
j  one  and  tlireo-qiiarters  per  cent. 

I  (liiGe)  on  the  PREFERRED  STOCK 
of  WOODS  MANl'F.'VCTI'RING CO.M- 
.  PANY,  LIMITED,  for  the  quarter 
I  ending  Marrli  :11st.  l!i-.5.  has  been 

declared  payable  April  1st,  1925.  to 
Shareholders  of  rerord  March  23rd, 

I  1926. 

1  By  order  of  the  Board, 

^  JOHN  T.  F.  KEENE, 

Secretary-Treasurer. 

I  Feluiiarji'  I2th^I925._ 

LAURENTIDE  COMPANY, 

1  I.IMITED 

I  DIVIDEND  NOTICE. 

!  .Notice  Is  hereby  given  that  a  dlvi- 
'  dend  of  one  and  ime-haif  per  cent. 
(lH'"r)  has  lieeii  declared  upon  Ihe 
Capital  Stork  of  this  (  onipanv  for 
;  Ihe  qiiaider  ending  .Marrli  iilsl  lii- 
:  slant,  payable  on  Wednesday,  April 
I  first,  192.5.  to  Sliareliolders  of  rerord 
!|il  till'  rinsr  of  hiisine.ss  March  17tli, 

I  192,5. 

I  B.v  order  of  the  Board  of  Dlrertors. 

I  W.  E.  ROBIN.SON. 

Srrrotaiy. 

.Montreal,  Mareh  .5lli.  1925. 

Dominion  Textile  Company, 

LIMITED. 


NOTICE  OF  DIVIDEND. 

dividend  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stock  of 
DO.MINION  TE.XTILE  COMPANY. 
I.l.MI  ri-ii),  lias  lieen  drdarod  for  the 
qiiarter  ending  :Hsl  Mareh.  1925.  pay- 
aide  1st.  April,  to  sliareliolders  of  ree 
ord  .Marrli  Kith, 

By  order  of  tlir  Board, 

.IAS.  H.  WEBB, 

Ser  ret  an  -Treasurer. 
Montreal.  Marrli  3rd.  1!i2.5. 

Dominion  Textile  Company, 

EIMITED. 


.  NOTICE  OF  Dm IHEND. 

-  I  A  dividend  of  one  and  three-qiiar- 

ters  per  t-ent.  (t%^)  on  tho  Pre- 
Cio  ;  fenrd  Stork  of  |l05fINIO\  TEX- 

-  ^’4  TII.E  COMI’ANY,  limited,  has  been 
o'’*  '  declared  for  Ihe  quarter  <>nding  olsl 
}  I  Marrli.  1925,  payalile  I5tli  April,  to 
*1’'  !  shareholdri  s  of  rerord  til  si  Marrli. 

2'J  i  By  order  of  the  Board, 

'  “  '  JAS.  H.  WEBB, 

5',  I  Serrrtaiy-Treasurer. 

I  .Mont real,  .Marrli  3rd.  1925. 

-  i:j  The  Steel  Company  of 
i;!  Canada,  Limited 

2H  I 

\  i:  duidkmi  \tt.  r..v 

Notiu<*  \<  h»‘iol)v  Kivc-n  that  a  clivi- 
I  of  oi)f  and  t  lirur-cnifirturm 

(>*il  ♦•ml  on  th*-  Fssnrd  and  fully  paid 
2'.,  I  Thcffit-ru  Shari  s  t»f  th»‘  ('oiiipativ  hn^ 
-*4  iifon  d'‘c'larf‘d  f*'r  th'*  (luarlor  c*ndinK 
•'*  Mar.  h  :;isl.  F*-’.'. 

6^4 

-  >4  (iitixiNAii)  AO.  :i:f 

“  ^  .J  N<dirr  !,■<  nl.'-io  i;}vrM  that  a  tllvidrntl 
~  ^**1  of  on  aiol  t  hw'T'-  M n'T  *  t ♦'* «  P^i'  <  <'nt.  on 

X)\o  d  and  fullx  jiaid  (Udinai  y 

p"  Hhar^'f^  of  tho  Gonipanv  ha.s  boon  d* 
p  **  rhiiod  for  th*  nuinloi  ondiiiA;  Maicli 
»  ‘>1*  31.st.  1M1I5 


a  h«  •  V**  tJ  i  viflrnd 

ht.  IM.'.*,.  fit  .Ml 
at  olo.Sl-  Ml*  llll.MI 


!.'»  aio  pa>nl>)<' 
hat  ohohln  s  •>( 
I  \  pi  i  I  ‘x  t  li. 


H.  n  ('HAAIU. 

Soi  l  t'i  a  I  ' 
jo.  .Maroh  IMI,.  |M-i 


N.  Y.  Cotton  Exchange  Prices. 


o.M  N.  Y.  ( 

6,66! 

5  69  Furni 

7  15 

^  Januar.v 
y  qq  March 
♦i  02  '  M*.y 

8  »2  J*jiy 

j  Orpilier 

9  44  ;  Dt'cemhcr 

5  77  I  (’of ton 
f>*52  I 
G  (Hi 
G  67 
r,  13 
4.80 


'I  Howard  Smith  Paper  Mills 
:  Limited 

DIVIDE.M)  NOTH  E 

'  (III 

;  I  PKEI  ERRED  .sl  (>(  K. 

.  ■  Noiire  Is  hereby  given  tliat  a  divi- 
‘  dend  of  Z'"«  on  the  Preferred  -Stork 
I  of  the  iiOWAItli  SMITH  I'Al't  l; 
I  MIIJ-S.  l.I.MiTEI).  lias  been  declared 
I  for  lilt'  ((iiarter  ending  Ihe  31.st  day 
:  of  .Marrli.  1925.  pa.vahle  on  Ihe  20|li 
'  day  of  April,  1925.  to  Sliareliolders  of 
I  rerord  at  the  close  of  business  on 
tlie  lOtli  da>  of  .-\pril,  192-5. 

I  By  order  of  the  Board. 

HAROl.D  CRABTREE. 

Secretary. 

^  Montreal.  .Marrli  23.  1925. 

Maple  Leaf  Milling  Company 


Furnished  by  Jenkd,  (Jwyniu-  A:  (  o. 

(tpen.  High  i..uw  ('Idsing 
V  2186  2491  LM8(»  2491  tdg. 

25 15  25.11  2.512 

2525  2516  2521  2539  40 

2562  2570  2557  2665  t(lg. 


DIMIH'.M)  NOTIC  r.. 

\«>tH'^  i.«?  liHirhy  i;iv*n  that  a  divi- 
il»  tid  lia.s  Im  rn  dryland  ff»u  t  hn  uuar- 
tor  cndini**  April  3rd.  192.5,  (*f  on* 
and  thi  u(  -u'*ui  l^'*  f*  per  urnr. 

(III  Urc'furiDd  »'<lorK.  payable  April 
ISUi,  192.5.  to  Shin  idiolfhTs  of  rurord 
ut  rlone  of  hU'»lno.«.'4  April  3rd.  1925 
By  Didci  of  th»*  HohitJ. 

J  A.  FUrFMAV, 

Svcr^tai  y. 

Toronto.  .March  2Uh.  1925, 


’22S2  TNrincftT 


«5  M  Wabmwo . .  *4 

66  00  Elec.,  pref . .  .  7 

‘New  York  prioe. 


11  Thearcuhtion 

'i|  I  %  f  Inanrial  Slnws ;  „„ 

6  48  1  if  _  Notice  is  hereby  given  that  a  divi- 

7  IW  :  _ i#®  -c  . . .  . ...  _ 


too  00  101  00 
10100  102.00 


:  Standard  Oay  Produru  6’f 
1942 

!  Stetion  Cutler  7’» 


*9  60  101.60  Toronto  Power  4J.j’8  1941  .  92  00 

90.50  Toronto  Suburban  4! i'e  194 1.  70.00 

102.26  108  60  Weetern  Can.  Flour  6 1  1928  .  101  25 
1^.60  106  60  Waetern  Power  7'«  1926  ..  ...  99  50 

W«t«rn  Power  6‘i  1949  _  92  50 


89  50  Whalen  Pulp  *  Paper  6>  .  . . . 
...  Whalen  Pulp  A  Paper  Deb. . . . 
....!,!  Windeor  Hotel  614'b  1943.  . . 


inpuichasijypou)er 


10200  10400 


'  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi- 
'  dend  of  thirty-two  cents  (33c)  per 
j  share  has  been  declared  on  the 
Capital  Stork  of  this  Company  for 
the  quarter  ending  31st  .March.  1925. 
payable  l.5th  April,  1925,  to  share- 
holilers  of  record  at  tlio  rio.se  of 
liusiness  31sf  Jraich.  1925. 

By  order  of  the  Board. 

1  J.  GIBSO.V  LAWRENGE. 

I  Seerelnry. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers  . 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  27,  1925. 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


McDougall  &  Cowans 


Stocks 

35  Active.  . 
10  Pref.  .  . 
20  Comm.  . 

3  Utilities  . 
20  Ind.  Bonds 


izu  ina.  Donas  .  97.95  Mar.20  96.35  Jan.  5  -//.uu  of  traffic  being  , 

I  - -  —  handled  bj  the  railroad.*?,  and  the  : 

,  ;  fact  that  this  volume  la  bearing  up. 

Sentiment  Changes  and  Decline  Meets  Resistance  indicates  that  ordinary  distributive 

®  ,  business  is  not  suffering  even  the  i 

After  a  serious  shake  out  the  stock  markets  ase  again  settling  down  depression  which  it  did  a  year  ago, 

to  the  business  in  hand — that  of  recognition  of  existing  values  and  '  *  *  *  j 

I  adju.stment  to  prospects  of  a  moderately  long  period  of  increasing  pros-'  CO.MPARATTVP"  statistics  of  car  ' 
j  perity.  The  secondary  reaction  in  Wall  Street  may  or  may  not  be  over,  i  loadings  show  that  in  the  week  end- 
;  That  Is  a  matter  difficult  to  tell,  but  it  seems  certain  that  the  worst  of  the  ed  March  14th  last.  52,321  cars  were  | 
j  wave  of  selling  has  passed.  '  loaded  in  f'anada.  Of  this  total  I 

I  Tn  the  Canadian  list  the  reaction,  while  moderate,  has  been  effective. ;  merchandise  and  mi.scelianeous  i 
j  In  both  markets  the  technical  position  is  now  stronger  than  it  has  been  for  '  goods  represented  the  greatest  bulk. 

'  many  months.  Sentiment,  moreover,  which  was  extremely  blue  a  week  ago  ,  the  former  taking  up  14,716  cars  and  | 

;  is  beginning  to  assume  another  hue — and  such  chaniellon-like  change  is  not  the  latter  10.861  car.s.  Grain  and  i 
j  Inconsistent.  grain  products  ranked  next  with  6.- 

Statlstlcally  and  basically,  the  broad, Industrial  and  business  outlook  432  cars,  pulpwood  4.563  cars  _ 
has  not  changed  in  the  month — market  fundamentals  remain  good  and  on  ,  "other  ’  forest  products  3.817  cars.  _ 
the  declines  many  resistcncc  points  have  been  set  up  which  seems  to ,  lumber  3.239  cars,  the  balance  of 
indicate  that  recent  lows  for  the  averages  will  not  again  easily  be  passed.  '  cars  being  distributed  among  llve- 
„  „  „  :  stock,  coal  and  coke,  pulp  and  paper 

*  *  *  onrf  n-oe 


Mar.  25 

Change 

2 

1  13.27 

-0.56 

2 

107.03 

-1  0.66 

3 

106.80 

i  0.70 

16 

151.40 

-0.34 

5 

97.86 

-l-O.OO 

ONE  OF  THE  encouraging  signs  of  j 


the  weekly  record  of  revenue  car 


!  Sentiment  Changes  and  Decline  Meets  Resistance 


469  UNION  AVENUE 


TELEPHCHME  PLATEAU  6261 


CO.MPARATIVE  statistics  of  car 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  New  York 


cars  being  distributed  among  live¬ 
stock,  coal  and  coke,  pulp  and  paper 
and  ores. 

♦  ¥  ¥ 

THE  ACTION  of  Brazilian  Trac-  1 
tion  on  the  stock  exchange  has  been 


Pellatt  &  Pellatt 

Annourice  l;he  I’etirement  of  Sir  Heniy  Pellatt  from 
(be  Brokerage  Business,  and  that  in  future  the 
remaining  partnci's  will  cany  on  the  busineSvS  of  the 
firm  under  the  name  of  Pellatt  &  Pellatt.  limited,  at 
their  present  offices,  241  Bay  St.,  Toronto. 


REGINALD  PELLATT, 
WILl.IAM  .1  nOONEY. 


.NORMAN  .MACRAE. 

iVfpmbpr  Toronto  Stock 

OOHGLAS  T.  THAMBERLAIN 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


BRIT.  EMPIRE  STEEL  CORP. 


Tears  end.  Dee.  .H, 
PROFIT  .%!VD  l-O'iS  ACCOriVT. 


Common  dividends .  127.snn  j 

Profit  and  loss  .surplus  .  .  >1,.S64.398  , 

WORKIITG  CAPITAl.  .\CCOlJ!VT. 


\  Greater  Sensitivitv  for  Stock  Averages,  THE  ACTION  of  Brazilian  Trac- 

Tr  I  •  .  .  ,  .  ,  tion  on  the  stock  exchange  has  been 

HFJRB  is  embodied  in  The  Financial  Times  stock  market  averages  ,-ather  disappointing  of  late,  not- 
thls 'week  a  change  which,  it  is  believed,,  will  give  the  price  for  the  withstanding  the  rather  good  earn- 

I  common  stock  group  as  well  as  for  the  combined  groups  greater  sensi-  j^gg  statements  which  have  been  pre- 

tivlty  to  d.i.y-to-day  fluctuations.  The  total  number  of  sitocks  has  been  sented  month  by  month  by  the  com- 
I  increased  from  30  to  35.  by  the  supplementing  and  additiop  of  a  number ;  pgny.  The  real  reason  for  the  stork's 

of  issues  In  the  common  group,  increasing  the  list  from  15  to  20.  '  neglect  is  to  be  found  In  the  clouded 

!  Theee  changes  have  been  the  result  of  carnfully  executed  alteration  financial  and  trade  position  In  which 
orf  the  components  of  the  group,  without  changing  materially  the  resultant '  thp  Brazilian  Republic  finds  Itself, 
average.  Thus,  It  is  possible  to  carry  the  figure  for  ihis  group  forward  j  which  is  obscuring  the  possibility  of 
jin  an  unbroken  trend  while  increasing  its  usefulness  as  a  barometer.  ;  an  early  and  substantial  recovery  In 
I  The  same  applies  to  the  35  stocks,  the  average  price  of  which  remains  mllrels  exchange  on  l^ndon.  Ex- 
practically  unaltered  by  the  changes.  change  rate  on  the  milreis  is  run- 

I'or  purposes  of  utility  there  has  been  dropped  from  the  common  ning  below  this  time  a  year  ago  i 
^  stcK'k  group  three  stocks:  Asbestos,  Wayagamack  and  Car,  and  tliere  has  .Tanuary  gross  of  the  company  tn  I 
been  a.dded;  Smelters,  Belgo.Canadlan.  Converters  Maple  Leaf,  Sherwin- '  r'anadlan  dollar  enuivalents  was*!!t2.- 
|MH1lams,  r  N.  Burt.  Canada  Bread,  and  City  Dairy.  494,194,  an  increase  of  $366,009  over 

!  It  will  be  seen  from  this  that  greater  representation  has  been  given  ;  .January,  1924.  Operating  expenses  ' 
'  r-nvcral  good  lower-priced  stocks  w'hich  enjoy  wide  activity,  both  on  the  increased  in  the  month  by  .S217.,686. 
Mor  i  real  and  Toronto  exchanges  which  should  serve  to  give  the  resultant  indicating  net  operating  revenue  of 
f  •  ,1  closer  bearing  to  the  actual  market  than  was  previously  the  .$1,493,493,  an  Increase  of  $148,423.  i 
CUM.  ,  The  showing  for  the  month  is  one  of 

'  three  main  groups  making  up  the  35  storks,  are  now  composed  as  j  the  best  reported  in  many  months. 

M)  lOVW.  i  ¥  ¥  ¥  j 

Common  stocks: — Belgo-Canadian,  F.  ,N.  Burt.  Canada  Brcaxl,  Canada  XHE  DECLINE  In  Consolidated 
ii  ement.  Canadian  Converters.  Canadian  Cottons  (  II y  Dairy.  Consolidated  ;  ^  Smelting  this  week  l.s  one 

Smelters.  Dominion  Bridge,  Dominion  Canuers.  Dominion  Glass,  Dominion  .  those  develonmenta  whirh  la  hrh. 
Textile,  Lake  of  the.  Woods,  Laurentlde.  Mapie  T.eaf.  Ogilvle,  Flour  Pen- '  ally  atTendant  ^  of  sec- 

jmans,  Sherwin-Williams,  Spanish  River  azvd  Steel  Company  of  Canada.  '  ondary  reaction  in  the  stock  market. 
Preferred  slocks: — Asbestos,  Canada  Cenvent.  Canadian  <.ar,  Canadian  jjjjj,  was  the  focal  point,  of  a  ' 

j  Cottons.  Dominion  Textile.  Goodyear  Tlra,  l.ake  of  the  Woods.  Ogilvie  :  pj,  speculative,  as  well  as' 

I  Flour,  , Spanish  River  and  Steel  of  Canada.  .Investment  buying  on  its  way  up-' 

i  Fublic  Utility  stocks:- — Bell  Telephone,  Canadian  Pacific,  Montreal  ward,  the  sheer  momentum  of  the  ' 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


A.  A.  HOUSMAN&  CO. 

{Establishfd  I8S4) 

Members 

New  York  Stock  Exchange  Chicago  Board  of  Trade 
New  York  Cotton  Exchange  Winnipeg  Grain  Exchange,  etc. 

Toronto  Office; 

9-lS  King  Si.  W.  Telephone:  Adelaide  ,1273-4‘S 


lower.  Monti  eal  Tramways  and  bhawinigan.  u  i  i  attracting  a  great  deal  of  tal  of  $63  205.900  In  the  1921  annual! 

The  averages  are  now  complete  from  the  beginning  of  1914  to  the  .  n,p  former.  As  in  an  movements,  -enort 
present  time  and  furnish  an  interesting  hlstoriral  .mirvey  of  the  trend  |j^  smelters solely  by  the  force  |  ' 


Income.  . 
riepr.  &  S.F 


S  92.3.774  $  t, 441,316 

I.1I2..';I.t  1,1  12. .'ll. 


Balance,  .  .  .  . 

$  188.741 

$  3,331.831 

Bond  Int.  .  .  . 

1.918.496 

1.978.474 

Balance  .... 

$  2.137,2.17 

*  1.353  957 

Bond  dl.se.  .  .  r 

.  75.S49 

Balance  .  .  . 

$  2. 212. .587 

$  1,353.357 

Pfd.  div.«.  .  .  . 

145.(13.3 

Surplus  . .  .  . 

1.631,(131 

1.021.198 

P.  *•  U  ba.l  . 

$  1,326,588 

*  1.031,031 

WORK. 

CAPITAI4 

ACC. 

1921 

1923 

$17,848,917 

5:21.1  .'.2, o:’2 

Curr.  llabe  .  . 

.  4.729,289 

4.608.369 

Work  sap.  ,  . 

$13,119,628 

$16,544,565 

BALANCE  SHEET. 

1924 

1923 

$ 

$ 

Pi  op.  . 

135.266,918 

131.201,38.1 

(Jther  Co 's  .  . 

808.075 

790.165 

Cash  in  trual 

22.;>33 

173.058 

S.  K.  bonds  .  . 

321.670 

131.485 

Def.  chgs.  .  .  . 

1,621,032 

1.757,028 

Invent . 

IJ. 421.377 

15,107,159 

Acc.  r^c . 

8,423,871 

5,127.680 

A'ict.  Bonds  .  . 

37.336 

39,336 

'  'ash  .  ,  -  .  . 

966,332 

57K.7:m 

Total."" 

155,789,54  5 

1  58.200.355 

l.labllHIrs. 

1924 

1923 

I'ap  sio"  k 

$ 

$ 

l.-"i  pfd  .  . 

032. 100 

7. >"38,100 

-’nd  pfd. 

19.958,5:.'. 

19,958.575 

<‘ornmon 

2i.:(n5.4on 

21 .305.  too 

F’fd.  of  sub,  . 

11.756.300 

11,918.800 

Acadia  Coal 

Cap.  stock  .  . 

113,300 

1 13.30(1 

•Stoc  k  rei*.  . . 

161,600 

162.800 

liOK.d.s,  etc 

37,6K2.2rn 

,37.N(I0.26  t 

nff}  pa.v.  .  . 

383,100 

too.  too 

■Veer,  diva,  .  . 

260,167 

Reserves.  . 

1,209,006 

1,318.144 

s'ui-plu.s  .  . 

20. 15S.2S1 

21.781.870 

P.  &■  L  bal.  . 

1.031.001 

Loans  . 

2,259,790 

1.365.881 

-Vce.  pay  .... 

1.879.183 

2.101.988 

lin.  aerr. 

590,015 

580,332 

Tolal.s 

155.789,545 

158.209,355 

Dec^  3i.  Mar  31.  .tprii  31.  ;  prices  on  the  (  anadian  Stock  market.  These  trends  of  prior  years  w  ill ,  of  its  own  momentum-prohabiv  car- i  .  WORKING  canital  show- 

■urr  i  discussed  in  these  columns  from  time  to  time.  1  r,od  further  than  was  justified  at  the  '  JSJnany  is  b^t  fuXr 

$,7.i40.i9!»  *5,211.080  *3.308.365.  Tn  compiling  the  statistics  for  these  aveiage.s,  it  has  been  necessary  moment.  Naturally,  when  this  rush  fappop  of  the  wonderful  financial 
lurr.  liabs.-  to  make  comparatively  few  general  substitutions  in  the  selected  list  of  of  buying  orders  slowed  up,  and  In-  *  „ 21^0  rhich  irvesied  In  Canada’s 

1.!.14,457  2,963.778  1 ,002. 1 00  ,  g,ocks.  In  .luno.  1916.  Wayagamack  replaced  Canadian  I-ocomotlvc.  .lanu-  vestment  demand  at  higher  nrire.s  i 

- - - - lary.  1917,  saw  the  substitution  of  Asbestos  common  and  preferred  for  was  satisfied,  the  stock  becime  dou-  .’^rof  ^oiin^ad^^^^^^^^^^^^ 

cap  *3.19.8,742  *2.247  252  $2,306,265  AmCfi-HoIdcii  common  and  preferred.  In  January.  J92o.  the  split-up  ln;bly  vulnerable.  Its  technical  posi-  V'' '  iiahiiitips  are 

i  ’be  Ogilvle  shares  tended  to  disturb  the  average,  but  the  figure  was  flaally  tion  alone  was  attractive  to  the  spec 


Net  work  i  rti }  . 

cap  .  *3.19.5,742  *2.247.252  $2,306,265  j  AmCfi 

I  the  Oi 

BAliAM  B  SHBET.  , 

Anaeta. 


Property 

Cash 

Acct.s.  anti  hills 

rrcpi V . 

Invest . 


Pfd  stock  . 
Com  stock 
Bonds .  . 


Acr.  and  bills  pay¬ 
able  . 

»B,  I.  Co  . .  .  . 


Exch.  logs. 
Dlvids,  payable. 


Reserves . 
Surplus  . 


11V.  viuieirw  '  v^giiv-ie  suai es  louucu  lo  uioi-uio  vm:  nvoios*  .  ooi  we  non  Hiono  was  aiTraciivc  to  the  spec-  .ihloflv-  ♦hroneh  a  scaling  ■ 

INC  L  SHBET.  '  adjii.sted  to  the  new  ba.sls  fpr  the  stock.  At  the  same  time  Dominion  „iaMve  seller,  and  it  was  not  long  '  m  049  to  ^ 

Dec*'  3!  March  31  I  ^'^ss  vv.-.»  inserted  to  replace  Goodwins  common,  the  market  for  which  had  before  the  initial  decline,  caused  by  ,  g’“  ’ts  pavible 

'  narrowed  down  In  March.  1925,  Goodyear  Tire  prcfeircd  replaced  Good-  ■  g„ch  selling,  attracted  profit-taking  '  L"  aXT  reduXns  Tn  both 

T-«’3»3.754  wins  preferretl.  ,  and  uncovered  stop-loss  orders  .  "’'!’®immherrand  ^  re 

.  Bv  these  replacements,  the  list  of  stocks  has  been  kept  fairly  alive.  *  *  »  audllor.,  **  P  ^jmclal 

1.123  916  1,164.031  without  in  any  way  disturbing  the  .general  course  of  the  average  figures,  i  go  FAR  AS  THE  company  itself  Is  malnlv  bv  a  rise  in 

,  Tn  all  cases  of  substitution  it  has  been  found  advisable  to  check  back  In  concerned,  the  situatiou  appears  to  in  h^nd  tvom  no?  303  369  to  I 

*  l'4  t6o  ■’"’o'  062  '’••‘J®’'  TO  assure  of  this  result.  ■  have  changed  but  little  in  the  past  VdupTio^in  “  i 

- LJ— -  - U —  The  35  stock  average  noSv.  is  especially  embracive  of  the  general  ten- '  few  weeks.  The  fact  remains  that  '  close  maintenance  t 

*26,460,337  $25,688,846  dencles  of  the  Canadian  stock  market  as  established  In  Montreal  and  in  the  companv  is  expected  to  issue  in  ^?„fhnr  mirrarn 

Ibuitiea.  Toronto.  Both  markets  arc  represented  by  sound  and  active  securities,  the  near  future  an  excellent  1924  an- i ¥  ¥  ¥  I 

^  8  nno  ’  1  xan  SaS  That  the  daily  fluctuation  of  the  figure  is  by  no  means  subject  to  purely  piial  report,  showing  a  large  margin  ,v.  tnTFRKSTING  development  of 

litUZ  8%*o%’;o"a"U  localized  influences.  «T  profit  applicable  Rv  the  outstand- l,,AN  TNrLRKSTmo^^^^^ 

.  1.1M9.46#  - - - - -  mg  capital  stock.  This  .showing  is  !  companies  known  as  the 

871,587  98t.3l9  r*  ’,r  WfARI  V  AVFRAf'FS  '  ^  ?,  ?  6®™®' !  Interiirovinclal  Brick  Company  of  j 

59r,n7  575.ao9  v’’;  YEARLY  At^HAGES.  ,  ’  "  The  matter  of  dividends  pg^g^jg^  Limited.  Interpi ovincial 

■>4aooa  ■  i''aaaa  10  Preferred  15 '  om  .1  n  5  Utility  Average  for  '  lay  Products.  Limited,  and  the  Atlas 

.  .  Year  Stocks  Stocks  SOStocL  ««T  ^-T^at  is.  6  per  cent,  for  the 

197,500  70,066  1914 .  80.87  50  "1  137.32  74.95  i  '  'j  monins.  Ontario,  but  financed  chiefly 

T916 .  83.02  67.51  147.22  80.97  .JT  That  j  j^y  Montreal  capital,  are  to  be  amal- | 


YEARLY  AVERAGES. 


197,500 

133.331 

1.493.148 

1.554.398 


602,829 
I  836,391 


COCKSHUTT  PLOW  CO. 

VrorM  End.  Dee.  ai. 
I’KOnr  AND  LOSS  ACCOl.N'l'. 


I'ncollrct.  debts 


Vet  ineoniP 
t’rpf.  divids. 


I'r-v.  surplu.K 
To  n  &  L, .. 


• — Bplgian  Induftrial  Company. 
Imit-d. 

t — Blll.s  payable  for  limits  purcha.-- 
d 

CANADA  S.  S.  LINES. 

*  enrs  end.  Dee.  31. 

PROFIT  AND  LOSS  ACtOLNT. 

1934  1923 

olal  rev  $10.43.4.115  $11,883,882 

xpen-sps  .  .  .  8,779.087  9.728.369 


I-/OS.S : 

Intrrpst .  .  . 

!  npprroiHtion 
Rad  drbts 
I  Rond  disc.  .  . 
I  Directors 
I  I nc.  tax  . .  .  . 


Year 

10  Preferred 
Stocks 

15  '  om  .1  0 

5  Utility 
Stocks 

Average 
30  Stocks 

1914 . 

.  80.87 

50  LT 

137.32 

74.95 

1916 . 

.  83.02 

67 . 51 

147.22 

80.97 

1916 . 

(i6.40 

144  90 

So .  36 

1917 . 

.  80.86 

G'2.31 

130,87 

79.92 

1918 . 

65 .  J.S 

1 24 . 63 

SO  19 

1919 . 

.  93.48 

86.63 

123.43 

96.06 

1920 . 

.  95.46 

93 .  -1 1 

111.86 

96.60 

1921 . 

71.62 

106.98 

83.21 

1922 . 

81. 9J 

122  54 

91  53 

1923 . 

92  37 

129.88 

99.69 

1924  . 

.  99.79 

94.28 

MS.  42 

106.12 

with  the  market  position  of  the  stock 
immeasurably  ../rengthened  by  the  ,  tvliTbe'  known "interprovincUl 
liquidation  whic^  occurred  this  vveek,  I  Company.  Limited.  It  will 

and  admitting  that  the  stati.stical  po-  ,,gyp  „  capitalization  of  $1,000,000  of 
sltion  of  the  company  is  as  strong  as  p,pfprrod  slock  and  lO.OOO  shares  of 
t  was  only  two  iv-eeks  ago  that  the  „„  ,  ^gj^^  common  stock.  There 

.lower  price  eyels  for  the  slocki^.i„^p,g,up^  y50(,oQOoffheprefei- 

Vn  r  'Cl  «Tocu  and  all  of  the  common 

dally  for  Investment  account.  i  e.xchange  for  securities  of 

cMi.-i  XFUQ.  m.-,  .  u.,  ,<he  present  companies. 


Igamated  into  one  organization  This  i 


I  will  be  known  as  Interprovincial 


1024 

10  23 

I  $  64.347 

*  08.635 

61.671 

07,651 

.  2.676 

*  081 

6  4,650 

387.000 

X*  61.374 

.\$386.016 

.MlO.OOO 

x$  61,071 

,^1  13.084 

116.277 

3.103 

MONTHLY  AVERAGES. 


*  54,303  *1  16.27 


Bal.Tnrp 
I’rpv.  bal 


'I'o  I  a  I 
CSpl.  snip. 


[Total  .«urp. 
Written  off 


VVORKl.NG  C.4IMTAL  A(  COl'M.  i  ii,. ,i, 
1924  1923 

in  SSSPIS  ,.  .  *6.4 5,3,73.'.  •*'.928,7711  .  ij,, 

irrrnt  Liab.M.  I.O112.I2:!  2,3;(1.862  |  n.^p^pr. 

*5.451.312  *.'...'.97,468  I  surpix.' 


*  1.596.,i5n  *  3,379.929 


*  1.596.550  $  2,513.929 


BALANCE  SHEET. 
Aaspts. 

1924 

Proppryv  arr.  .*  7. 761, ,577  * 
tihares  other  cos.  675.300 
InventoriPS.  .  ,  2,493  129 

Vcc.  recriv.  .  3, 944. .305 

Cash .  16.(101 

Rrepaymcnls  .  ,  31.115 


Su!plii.«  *1.596.550  $  1.468.749 

W  ORKING  4  APITAI.  ACCOL  NT. 

1924  1923 

•  'iirr  as.ppl.s  $  3.85,3.1  16  *  4.055,7.57 

Ciirr.  llab.s  1.005,1137  1.178. 163 


1922 

10  Preferred 

15  t’ora-non 

6  Utility 

Average  foi 

Month 

Stocks 

Stock.o 

Stocks 

30  Stocks 

January . 

_  84.01 

()6.9S 

114.28 

80.47 

February  . 

_  84.04 

69. 12 

115.06 

81.75 

March . 

_  85.51 

73.67 

115.95 

.84 . 66 

April . 

_  87.61 

79.18 

117,1.8 

88,32 

May . 

_  89.98 

81.69 

121. 2(L 

91.04 

June . . . .  , 

_  90. ’24 

83.45 

122.4? 

92.21 

July . . . . . . 

91.40 

.S3 . 89 

123.50 

93.00 

August . 

_  92.71 

97 . 56 

127.30 

92 .  ,83 

September . 

_  93 . 33 

88.05 

127.42 

96.87 

October .  . 

94.08 

89.26 

126.62 

97 . 0,8 

November . 

96.15 

88.93 

124.64 

96.96 

December . 

-  96.30 

90.75 

1-25  15 

98  40 

1923 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  . 

94.11 

92.94 

124.79 

98.63 

February . 

96.03 

96.17 

-  1*26.21 

100.80 

March . 

96. 7i 

99.58 

130.05 

103,70 

April . 

96.86 

98.92 

130.76 

103.87 

May . 

96.13 

96.71 

131.69 

102.33 

June . 

96.38 

92.41 

132.23 

100.37 

July . 

95.61 

87.91 

128.60 

97. -23 

August . 

96.00 

87 . 96 

129.41 

97.55 

September . 

96,69 

90.18 

131.71 

9S.90 

October.  . . 

94.22 

88.16 

132.48 

97.66 

November ..... 

98.00 

87.78 

134.24 

97.93 

December . 

95.38 

89  46 

136.67 

99.28 

1924 

10  Preferred 

16  Common 

6  Utility 

Average 

Month . 

. . . .  Stocks 

Stocks 

Stocks 

for  30  Stock 

SMELTERS’  DE(  LlTiflo  is  not  be¬ 
ing  construed  in  the  light  of  an  un- 


The  merger,  it  is  anticipated,  will 
allow  of  tlie  new  organization  tak- 


n  ‘/I’"  ‘ne  T"*l  advantage  of  the  improving 

l  v  t  f  The.,ppdency  in  the  construction  an^ 

o  o  b  "  I  building  situation  in  Ontario, 

to  absorb  some  rather  heavy  shocks  \  9^.  a(, 

latin^n  Prescn- '  when  'I  HE  PRICE-WAR  now  I 

hnVrthf  ^Htir'l-'  an'onR  the  three  leading 

nnr^finn  *b  ^  d''  brcwcr.v  Interests  in  the  Province  of 

t  anada  Sleauiship  Quebec  was  precipitated,  it  was  felt 
Lines,  announcement  of  the  receiv-  ,,y  many  that  sattlcmcnt  of  the  ml.s- 
ership  for  Detroit  I  nitcfl  Railway,  understandmss  would  bo  difficult  lo 
further  direct  action  in  the  brewery  j  reacli.  The  initial  price  cut.  it  wa.s 

pi1ce  war  which  resulted  in  another  argued,  was  but  a  starter.  This  i 

sharp  reak  in  .National  Breweries  week  the  price  of  beer  was  again  ' 
common,  to  say  nothing  of  the  spec-  slashed  bv  an  extent  similar  to  the 


1924  1  933  "'-'le  <rf| 

.*  7. 761, ,577  *  7,756.1  12  R.8 

OS.  675. .306  67.5,299  ! 

.  ,  2,493,129  2.893.8,31  ! 

.  3,944.3115  5. 016, ,1.5(1 

16.001  18, .589  Rr-.psrtie... 

.  .  31.1  15  .5.5,388  Dol'er.  p.iy 

- - -  Cash 

$14,921,727  *1  6.115,569  Acc.  rcc. 

LlabllideM.  A<1j.  Iosbps 

1924  192.3  Claims  rer 

.  .$  6,465.000  .<(  6,465.000  receiv, 

.',,000.000  5.0toi,0(10  to'^otoiies 

ler  chg".  . 


Bond  flis. 
l-roodwill 
Do.  .«ubs 


.*11.921.727  *16.415,569 

I  pj,^  .stock 

BELGO-CAN.  PAPER  CO.  jiT'i.'" 


cap  $  2.847.179  $  2,877.59.1 

BAUNCE  SHEET. 


Common  atock 
Bank  and  other 

.a’ooo.ooo 

.■>.0«M(.000 

loans . 

1.737.054 

Act:  pavable 

31''. 455 

531. 5I» 

Unci,  divids  .  . 
Employ.  Welfare 

«.0S3 

71.SS9 

fund . 

2.030 

Capital  re.s  .  . 

1,500.00(1 

1.500.000 

Conting,  res 

500.00i» 

500.000 

Merchand.  res. 

lon.iioo 

500.000 

.‘Surplus  acc,  . 

51.303 

1  lti.277 

1924 

*23.021,806 
74.400 
1.172.758 
954.046 
510.702 
61  4.662 
2,926 
.59S,0'’0 
225.129 
1.959.49:1 
7.5,878 
.313.760 
932.60;3 
7.000.000 
1.035.662 


,  January  . 

;  February . 
March .  .  . 

'  April . 

I  May . 

j  June . 

!.Iuly . 


*23.015,116  ;  August .  101,04 

,  [September .  101.87 

l,0h.>.l..  I  n.r 


00'4:35.1  I  Ot’T^T’P^  • 
nT'j.tos  November  . . . 

I  December  . .  . 

725:035  ' 

275, .382  Month 
-•OfT.728  I  January 

135.390  I  February  . . . , 


‘JO  Listed  10  Preferred  15  Common 
Bonds  Stocks  Stocks 

06.63  104.17  103.96 

97  32  106  27  109  14 


141  92 

143.17 
142.63 
140.83 
144. 8E 

149.17 
149.94 
162.10 
162  60 
156.91 
156.62 
150.38 

1  6  Utility 

Stocks 
160.88 
162.03 


(uruier  airecr  aciion  n  rno  Prewery  j  reach.  The  initial  price  cut.  it  wa.s  I 
pilce  war  which  resulted  in  another  argued.  ?4ns  but  a  starter.  This! 
sharp  break  in  .National  Breweries  ,  „eek  the  price  of  beer  was  again! 
common,  to  say  nothing  of  the  spec-  slashed  by  an  extent  similar  to  the  1 
collapse  of  the  gram  markets  first  cut  which  figured  out  at  about  j 
and  the  break  in  Mall  btreet  stocks  10  ppr  cent,  of  the  then  prevailing  I 
have  all  served  as  Iiammcr  blows  ,  prices 

against  the  happy  little  hull  market  :  The  slock  market  recognized  ini 
which  had  been  in  progress  here  „n,nistaKable  manner  the  second  cut. 

,  since  last  October^  ^  even  if  it  did  regard  the  first  with  j 

i  TC  T,..  at-nr-  r  .u  ..  dubiousness,  and  the  price  of 

I  TO  BL  HLRL.  many  of  these  do-  the  common  stock  of  National  Brew- 
velopinenta  had  been  anticipated  on  cries  broke  sharply  i 

'the  Street,  but  once  again  the  mar-  Some  argument  has  occurred  on  i 
ket  recognized  such  developments  the  Street  as  to  what  effect  the  price  I  ' 
in  Its  own  pecuIicY  way-that  ts  to  war,  if  maintained  and  extended  1 
say.  suddenly.  1  he  situation  is  one  '  would  have  upon  the  dividends  011  the  j  * 

'  miH'’normK  ‘  talk  musi  be  !  ' 

mid-December  hy  close  students  of  .largely  in  the  manner  ot  giies.sworR.  I  ' 
the  market,  while  the  averages  for  .  ii  ,,uinot  be  denied  that  the  Miiia-'' 


WEALTH 

Deaire  for  wealth  t*  a  stroas 
nnd  normal  instinct  Only 
wealth  can  give  poatttoo,  lux- 
ury.  Independence. 

Whatever  wealth  stands  tor 
to  you — business  development, 
means  to  tra.vel,  social  posi¬ 
tion — it  always  means  inde¬ 
pendence  and  eecurlty  In  after 
.years 

The  key  to  financial  indepen¬ 
dence  lies  in  a  strong  reserve 
of  safe  bonds.  Most  of  us 
I  ry  for  too  hlifh  Intemat  re¬ 
turns  and  neglect  the  basic 
element  of  safety. 

We  shall  he  jriad  to  aastst 
.you  In  planning  a  systematic 
method  of  investing  savings. 

JOHNSTON 

171  St.  James  St.,  Montreal 

u  (Montreal  Stock  Exchange 
Members  iXoronto  Stock  Exchange 


New  York  Stocks 

and 

Grain  Futures 

Oar  direct  private  wire 
eonaeetlons  enable  us  to 
offer  prompt  and  efficient 
servlre  In  the  exeeotloo  of 
orders  on  The  New  Fork 
Sfork  ExebiinKC.  The  Chi¬ 
cago  Hoard  of  Trade  and 
Winnipeg  Grain  Exchange. 

Splendid  Board  Room  and  Tick¬ 
er  Serrioe— Conx  rnlenti y  Lo¬ 
cated  on  the  Main  Ro¬ 
tunda  Floor.  King 
Edward  Hotel, 

Toronto. 

Telephones  Main  62n4-S-6. 

F.C  Sutherland  &  Co. 

I.lmited 

.Members  Chicago  Board  of 
Trade. 

KInc  Cilnarl  Hotel  Bldg., 
TORONTO. 


'the  Canadian  market  weeks  ago  In- !  tion 


IS  11  serious  one 


niai  conditions.  Canadian  mills  would 
have  had  an  advantage.  I’rice  spreads 
are  narrowing,  however,  ajid  a,  more 


dicated  an  early  halting  of  the  up- [  cut  had  the  effect  of  practically  dim- I  ^‘’"’bctltlve  basis  ia  being  reached 


ward  sw'ing 


'  InaUng  brewer.s'  profiles:  the  .second.  1  T*”'  •^•e  Canadian  article 
dherefore,  must  represent  a  loss.  'l  Anowcifiil  cr>mnsnv 


INfEANTIATE.  fherp  hap  bern  but.  lit- f  *  «  * 

d!f  r.ln^f  TT  is  FAIRLY  obvious  that  .Na- 

'iiJnbJV!  -u.o  o  fe’-P^-rirs.  .ium  as  the  other 


.\powcifiiI  company,  financially, 
like  the  Ogilvie.  will  earn  its  div1- 


I  elsewhere  but  It  does  seem  anm rent  i - -  'ur'  ur.  .ij.'  oiner  .  smaller  rompanier.  5\iJ!  especially 

that  tSrbulI  market  harr^K^^^^  ^  mlucts'^at^l^rs  'd^.T  mud  ^nl'v  r’^'loubtedly.'the  se- 

|its  primary  swing,  with  the  list  now  n  cp,  h  ,,  d  Uii  slump  which  occurred  in  St 

!  acting  pretty  well  as  it  shniiM  au.i  .V"  ^"Tniue  its  distribution,  and  l.awrence  I  lour  may  be  traced  to4p- 

null  or  tu,  our,  r  'ontlL'’‘„r  S."  ^ 


I.n07.56-> 

7.0(10.000 

1.037.158 


WEEKLY  AVERAGES. 


$38,191,850  $38,666,770 

Llabllllira. 

1924  1923 

.  $11.1  18, .564  $1  1,428.67.3 

12,500.000  12,500.000 

.  ,  12.000.000  13,000,000 


.  PROFIT  AND  LOSS  AC4  OI  -NT. 

21  Moe.  End.  Dee.  31,  1024. 
f'ulp  and  paper  profit.*  ..  $4,00.5, 

Miscellaneous  profits .  168. 


C  CO.  I ‘'oni.  stock  12.000.000 

K.S.  purchase  ..  181.053 

.\<c.  pay .  792,258 

IH'.NT.  Votes  pay  ....  45.26,3 

024.  .\ccr.  int.  ..  168.415 

$4,005,210  Re.serve.s .  89.743 

168.075  Surplus .  1.696.550 


91,181 

1.168.149 


Total  profits  .  , 

Deprec..  depl.  and  taxes 

Bond  interest . 

Sinking  fund . 7  . 

.Vet  profit . 

Preferred  dividends  .  .  . 

.Vet  available  . 


$4,173,285 

1.088.886  I 

742.500  j 


20  Listed 

10  Preferred 

20  Common 

6  Utility 

Bonds 

Stocks 

Stocks 

'  Stocks 

Jan.  7 , .  . 

..  96  61 

103  07 

102.18 

160.30 

Jan.  14  . . 

..  9646 

104  18 

102.44 

160.25 

Jan. 21  . . . 

..  96.60 

104.64 

104  36 

160.27 

Jan.  28  . . . 

..  96  99 

106  16 

107.50 

153  24 

Feb.  4. . . . 

..  9726 

106  16 

108.15  * 

152.15 

Feb.  11  ... 

..  97  24 

106.86 

109  84 

151.35 

Feb. 18  . . . 

..  97  46 

106  33 

109.23 

152.35 

Feb.  26  . . . 

. .  97  47 

106  38 

109.08 

162.42 

Mar.  4  . . . 

..  97.66 

106  62 

108  84 

152  66 

Mar.  11 . . . 

..  97.41 

1Q6  46 

-  108.53 

161.81 

Mar.  18. . . 

..  97.77 

106  37 

106  16 

151  74 

Mar.  25  . . 

,  97  86 

107.03 

106  86 

161  40 

30  Stocks 
111.85 
115  33 


35  Stocks 
no  50 
110.99 
112  07 
114.34 

114.82 
115.43 
115  45 
115.40 
115  39 
115  05 

113.83 
113.27 


.  niioa.  oul.  I  months  arc  the  months  of  greatest 

i^KiiAVPF  THi«  uv'tn-  i  'distribution  of  thetr  products  and',  Leaf  common  stock  is  sell- 

IhbUANCE  THIS  MEEK  in  pam- |  fhe  time  when  profits  are  made  If  I ***  around  8h  The  company  pays 
phlet  form  of  the  1921  annual  report  j  the  price  war  contluues  then  it  dividend  and  it  is  not  likely  that 
of  the  Canadian  Pacific  Railway  af- I  would  seem  safe  to  believe  that  the  ' during  192.'5  The 
forded  an  opportunity  for  studj  of  [  coming  summer  will  ho  unprofitahio  ''"'T'  March  31  and 


ring  192.'5  The 
.3Iarch  31  and 


fhe  company’s  balance  sheet.  This  j  for  Nation.il.  Frontenac  and  Mnl«nn  i  Ru-sian  order 

records  a  considerable  and  further  *  •  ;  ...in  i j-i.-. 1  ...  v- — i. 


will  have  been  delitcred  at  New  York 


The  Financial  Times  reaches 


..  I*  akanld  be  borne  In  mind  tbnt  eteek  mnrket  nveragen  form  a  aannd  ing  the  ccmnauv's  net  working  cani-  nnniJi  .u  u  ^ 

- —  I  -  -  -  ^  I  trend  Indicator.  Actual  averagea  of  to>day,  however,  ahould  aoCbe  compared  nnoitir,n  tv.  F  u  .  (outside  tile  business  with 

$2,101,898  I  class  of  people  who  axe  interested  with  flgoreo  several  year*  bark,  as  dividend  chaagM  aad  higher  OI  the  year  by  .  Russia)  has  been  exceptionally  light 

420.000  -1,1.  earalaga.  the  rcanit  of  broadealng  scope  aad  baalneaa  awlaga.  have  had  mach  nearly  $23,000,000.  from  $39,714,101  ;  this  year  so  far  The  short  wheat 

-  and  nble  lO  bny  lnvc:>tment  •seenn-  to  do,wtth  price  movemeata.  Bearing  this  la  mlad.  It  la  well,  therefore,  to  I  to  $62,348,197.  This  is  wHthin  !««=  !  c  ”  ‘I  ' 


improvement  of  (he  company's  .stal-  j  THE  FLOUR  MII.LING  bu.^ines.s  'u  time,  on  a  spot  basis,  earn- 

i  istical  position.  The  balance  .sheet  |  Canada  in  1923  to  date  h.a-s  "been  results  for  ibc  year  may  be  ex- 

i  is  productive  of  two  things  of  special  '  poor  The  large  orders  for  flour  lo  ne  slightly  better  than  Last 

interest- (a)  substantial  increase  in  !  from  Rus.ua  secured  b.v  two  Can- 

companies  will  enable  them  lo  -  _ 

19..3  to  $8..(L4.949  in  19.4.  and  (b)  [show  fair  results,  which  otherwise 

;  a  sharp  scaling  down  in  current  lia-  |  would  have  been  meagre.  The  Muidc  „  ^  ^ 

ibllities  from  $30,034,603  in  1923  to:  Leaf  .Aiming  Companv  is  one  of 

I  $19,676,752  in  1924.  These  two  de-  j  these  V  w 

!  yelopmcnts  had  the  effect  of  increas-  Export  business  of  t  anadian  com-  ' 


.  reoicl 
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$1,681,898  ties. 


te  do  with  price  movemepta.  Beariog  this  la  ailad.  If  la  well,  therefore,  to  I  to  $62,348  197 
•o'yeS?  ***  *•■•**■**'••  »»•«»«■•  er  retrogreealoa  of  the  flgarea  twm  yoapj  than  $1  000  00 


to  $62,o48.197.  This  is  within  less  |  crop  in  Canada  and  the  relatlvelv 
than  $1,000,000  Of  net  working  capl-  high  prices  that  have  prevailed  have 


